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Gandhi 
puts Sikh 
ill charge 


Chinese to fill shuttle gap by launching US satellites 


Oainippon 
Ink steps 
up offer 


CHINA has signed an agreement to versa! Satellites and two Houston suitonts on the project, said the one failure -well below the average 
launch two satellites for the Texas- based companies, First National choice of the Chinese launch vehi- for both the US shuttle programme 


based Teresat group, with its "Long Trust, a property investment group, cle was strictly a business decision, and Anane. 


of security f or Sun 


-SdasSSfEJSSHlR^ 1 pn ~ OAINIPPON Ink & Chemical, ma 
. by & Japanese producer of printing 

? s J®P .security job ink, has increased its offer for a sec- 


__j v t* ~ . J J um muoucu us uuei jur a 

and dropped his Foreign Minister ond time for Sun Chemical Corpora- 
t^^}S 3bm6t reshuffle tk3n - a leading US manufacturer of 
graphic arts, and says that it is pre- 

taJSSSS JEtZESZSSgSgS 

SSnSStolSSS-fcg WAU-SmEmTheDw Jones ta- 
Singh to foe Home (Interior) Minff ?, 73?^. iiOdown at 


March Three" carrier rocket write 
Robert Thompson in Peking and 
Mary Flings in Dallas. 

The deal reflects how China's at- 
tempt to enter the space business 
has benefited from the US space 
shuttle disaster. 

The memorandum of under- 
standing follows the announcement 
in March of a similar agreement 
with the Swedish Space Corpora- 
tion for the launch of a communica- 
tions satellite. Chinese sources said 
the Swedish paid a deposit on 
March 21 for the service, though no 
date has been set for the launch. 

Teresat is a joint venture of Uni- 


and the Star Technology and 
Science Corporation, ft was formed 


because of the shuttle delays and Mr Schwarz said the consortium 


to purchase the Poiapa B and Wes- programme was booked up. “The 
tar VI satellites from the Lloyd's of Chinese were our only resource in 


the fact that the Ariane European was in close negotiation with 
programme was booked up. “The Lloyd's over purchase of the two 
Chinese were our only resource in satellites. The letter of intent with 


London insurance market, although the timeframe we were looking for," the Chinese was a necessary step in 
that is not yet complete. The two said an official “If we could use the convincing investment bankers that 
satellites were recovered from US shuttle we would do it tom or- Teresat would have usable pieces of 


recovered 


faulty orbits by the space shuttle row." The consortium was looking hardware, not something which 


Discovery in 1984. 

The consortium apparently plans 
to refurbish the satellites, and to 


for a launch in the fourth quarter of was rushed away in a warehouse. cembee next year at the latest “*■ 

i87. He said the purchase price being According to US sources, the By Our Foreign staff 

In New Vork, Mr Henry Schwarz discussed with Lloyd's was about agreement calls for the Chinese cor- . 

Universal Satellites said the con- S50m. although the consortium is poration to arrange an attractive in- LIBYA yesterday announced 1 the 
rtium "felt reasonably eo infer- understood to have paid Sl<J6m to surance package with China's Peo- expulsion of 36 diplomats and °“ ICT 
ble" that the Chinese h*d both the Western Union for Westar Six and pi e ' s Insurance Company, which officials from seven. EEC member 
cility and the technology. He be- S75m to the Indonesian Govern- _ to states in retaliation for what it cto 

sved the Chinese had launched 17 meat for PaJopa B. Continued on rage 18 scribed as “oppi-essive measures 

18 rockets since 1972 with only Star Technology added that the Space showpiece, Pages taken against its Peoples Bureaux 


Chinese were to finance the pur- 
chase price of the two satellites and 
the cost of the launch, which could 
come to a total of S&Om. 

China's Great Wail Industry Cor- 
poration, an arm of the Astronau- 
tics Ministry, which oversees the 
space programme, signed the mem- 
orandum with the consortium, and 
expects that the first of the rockets 
will be launched from China by De- 


Gadaffi 
hits EEC 
with 36 

diplomatic 

expulsions 


He said the purchase price being 


place one in orbit over the US Tor of Universal Satellites said the con- 
business communications and the sortium "felt reasonably comfor- 


By Our Foreign Staff 

LIBYA yesterday announced the 


other things, airline traffic commu- facility and the technology. He be- 


nication. 


Star Technology, technical con- or 18 rockets since 1972 with only 


other over the Pacific for, among table" that the Chinese had both the Western Union for Westar Six and 


lieved the Chinese had launched 17 


S75m to the Indonesian Govern- 
ment for PaJopa B. 

Star Technology added that the 


Sflch religious leaders blamed 
Singh for the army assault in June 
1984 to Bush out extremists from 


LONDON equities showed some 
stability as the FT Ordinary index 
edged 0.2 higher at 1,330.50. Gilts 


the Sikhs’ holiest shrine, the Gold- were wi< * el y niixecL Page 40 
en Temple of Amritsar. Rage 4 TOKYO was unsettled by the surge 
. in the yen and profit-taking. The 

flnfniStef resigns Nikkei market average lost 89.75 to 

TnriiK**,, 16,105-23. Page 40 


C a nadian Industry Minister Sin- 
clair Steven resigned amid growing 
controversy over an alleged conflict 
of interest between his public du- 
ties and private business affairs. 
Page 4 


Tokyo to study Norwegian 

aid for groups to faU by 
hit by high yen ful 1 12% 

V o «/ Bv Fav Gieeter in Oslo 


Moscow ‘kept in 
dark’ over extent 
of Chernobyl fire 


Coffee 


BY PATRICK COCKBURN IN MOSCOW 


BY CARLA RAPOPORT IN TOKYO 


Defence decision 


London 
2nd Position 
Futures 


UK Defence Secretary George 
Younger has ruled out a full-scale 
defence review as a way of securing 
required cuts in British defence 
spending estimated at about £3bn 
(S4-5bn) over the next three years. 
Plage 18 


Pretoria clampdown 

South Africa hinted at new mea- 


jan Feb Mar MX May 

1986 


COFFEE futures prices fell E139 a 


sures to prevent “total anarchy" on tonne in London to £1,998.50. the 
the eve of a visit by Commonwealth lowest since early December, on 


visitors trying to end relentless news that Colombia had cut its ex- 
black unrest. Page 4 port registration price. Page 32 

DOLLAR fefltoa record closing low 
Nepalese vote ... in London of Y16L05 (Y1B2.3), DM 
„ v 2.174 (DM 2.1785), FFr 6.9225 (FFr 

Voters in the Uepalese capital of 0.9375) ^ S Fr 1.8025 (SFr 1.8085). 
Kathmandu ignore d, bom b scares On Bank of England figures the dot- 
and boycott calls- to.erovra the polls index jyj to 3116 from 1111 
m general elections for a national p a * e 33 
tegiriataireirom which political par- . 

„ _ ... to close at $3,546. It also rose to DM 

talwaiHrtfltallv* ?£ 

Taiwan's nd^.pg&a ta - li st .party' 2J875; and fell to Y249 (Y250). The 


Nepalese vote 


Voters in the 'Nepalese capital of 
Kathmundn ignored bomb scares 
and boycott. c&lfe- to crowd the polls 
in general elections 1 for a national 
legislature from which political par- 
ties are banned. 


Talwait Initiative 


to-; pound’s exchange rate index rose 
op-; : .O£4»7$0.ftqp;& .. 


CSSiSSaSSSf^W GOU> dosed uichMgsd at SMWS 


land Chfna 40 yeaffsago.J*^ & 

Shiiltz warns on chits 


MR YASUHIRO NAKASONE, the 
Japanese Prime Minister, yester- 
day ordered an investigation into 
additional relief for those compa- 
nies most hurt by the rise in the 
yen. 

The Japanese currency touched 
another post-war high yesterday, 
briefly breaching the Y160 barrier 
against the dollar in Tokyo. 

According to officials at the Min- 
istry for International Trade and 
Industry (Miti), Japan is consider- 
ing a cut in the interest rates on 
emergency loans for small expor- 
ters as well as the purchase by the 
Government of production facilities 
which have gone idle as a result of 
lower export orders. 

Mr Nakasome is under increasing 
pressure domestically to ease the 
trauma of the small and medium- 
sized exporters, now that Japan has 
to live with the higher yen. 

Miti is also studying ways to pass 
on the import benefits of the strong- 
er yen to domestic companies. It 
has already formally asked the im- 
port and distribution industries to 
reduce their retail prices. A Miti 
study completed in early April 
showed that retail prices of import- 
ed goods had not fallen, despite the 
fall in import prices. 

The government is also under 



THE NORWEGIAN krone was very THE SOVIET UNION yesterday 
firm on the Oslo currency market said that it bad not immediately 


yesterday, trading at only about 7% told neighbouring countries about 
per cent under Friday's values, des- the extent of the Chernobyl nuclear 


pite the official 12 per cent devalua- power plant disaster because its 
tion announced on Sunday by Mrs own leadership was at first tgnor- 


Gro Harlem Brundtland's new mi- ant of what had happened. 


nority Labour Government. 

It was “not unlikely” that the 


Soviet television also revealed 
last night that six more people have 


Bank of Norway would sell kroner I died since the accident, bringing 


to keep the currency from rising too I the total death toll to eight. It said 


far above the official index range of the six died in hospital of radiation 
109-124, according to Mr Knut An- bunts. Another 35 of the 2D4 official- 


dreasson, the central bank's deputy I ly reported injured were in a seri- 


director. The index closed y ester- ous condition. 


Mr Yasnhiro Nakasone 


EEC foreign ministers last 
night failed to agree on common 
acceptable safety standards for 
radioactivity in food, but con- 
firmed a Community-wide ban 
on food imports from Eastern 
Europe. They decided that mem- 
ber states could impose safety 
levels according to their own na- 
tional regulations, but must not 
discriminate against imports 
from fellow member states. A 
further effort to agree on com- 
mon levels will be made by na- 
tional experts tomorrow. Earlier 
stoty. Page 3 


increase direct overseas invest- rency. 


day at 109.61, against a level of just Mr Vladimir Lomeiko, the Soviet “ ,nal 5***^ lomorro aaruer 

below 102 on Friday. The index. Foreign Ministry spokesman, in the sto*y, rage 4 

measuring the krone's value first official briefing since the acci- , , ^ 

against 14 currencies, moves in- dent on April 26, asked reporters: {J® 11 experts from the 

versely to the strength of the cur- “Why do you imagine that right af- World Health Organisation as say- 
versmy w me sirengm y * -6- p - dv knew mg there was no danger from load- 


ter the accident everybody knew 


meats by small and medium -sized 

ex porters . _ _ 

GeorgeTjrrafiflm writes from Lon- 
don: The dollar closed in Tokyo at 
Y16Q.20 but recovered slightly in 
European trading after a renewed 
warning by Mr Noboru Takeshita, 
the Japanese Finance Minister, 


In London, the Norwegian cur- what had happened?" He said local 


rency closed at NKr 3.4167 against I officials had at first underestimated 


stuffs grown in these areas. 

Three local officials from the 


that Japan would intervene to sup- don at NKr 7.425, 


the D-Mark, the heaviest element 
in the currency basket This was 
about 6.9 per cent lower than Fri- 
day’s figure of NKr 3.1824. The 
krone was 6.6 per cent lower 
against the dollar, dosing in Lon- 


Chernobyl pl^t have been severely 


since been reprimanded. 


criticised by Pravda, the Common- 


“We did not knowingly conceal in- j* Party daily n^spaper, for their 


formation,” Mr Lomeiko said, add- 
ing that in future full information 
would be made available about 


failure to look after 200 evacuees, 
the first time since the disaster 16 
days ago that anybody had been 


«»** 


port the US currency. 


The Oslo stock exchange reacted 


He described the dollar’s decline 1 positively to the devaluation, ret 


and the surrounding area. 

He also strongly attacked the 


The prominence of the attack, 
taken with the repeated assertion 


against the yen as excessive and J lectmg hopes that it would boost ex- 


said that policy adjustments by the ports and make Norwegian prod- 
major industrial nations, including ucts more competitive on the home 


■M^STSTib TSZV o! Sovta offices that toy 

to Chernobyl disaster which, ha fbKffiw 


sa id, “reflected an anti-Soviet psy^ 


on .the London bullion market. It j pressure to secure price cuts from 


the US, were needed to achieve ex- 
change-rate stability. 

In London the dollar closed at 


US Secretary of ■. State George 

Shnltz said. proposed cuts.-m.tbe 
State Department budget would se- 
riously hamper US foreign pdfiey. 


rose in Zurich to $345.45 ($344.70). 
.lhNewYprktiieComatJunesettie- 
nwmt was $tt0^0. Page32 - - 
OECD officials urged Greece to re- 
' duce state control of the economy to 
encourage industrial investment 


the electric power and gas Indus- Y101 J)5, down H4 yen from Friday’s 


New York close. In early New York 


Further, while Japan’s largest ex- trading, it began to slide again. 


market The aD-share index, which 
had hit a low for the year of 260.04 
on Friday, rose to 272.11. Turnover 
on the main exchange more than 
doubled to NKr 49-Om. 

A director of Norway’s export 


Ss." Tr^te Ms pofot Mr after the accident implies that 


Lomeiko, who was visiting the US 
at the time of the crisis, held up a 


other, more senior, officials will 
face dismissal for their failure to in- 


UL me f-» VS A. UitJ. uviu vv m . _ m . , . , 

copy of the New York Daily Post Its hrm Moscow of wbai was ha PI»n- 
headtine read: “Mass grave - 15^00 


porters are hurriedly i n creas in g Against the 2>Mark it lost lit pfen- council, Mr Per Aarstad, forecast 


reported buried in nuke disposal 
site." 


Mr Boris Shcherbina, the bead of 
the commission investigating the 


their offshore production facilities. 
Miti is now studying ways to help 


nigs to end in London at DM 2.174. that the devaluation - because of its 
Money markets. Page S3 size - would have a “prolonged, 

beneficial" effect on the country’s 

• w w • industry, particularly the sector 

(TH Q B C niC which exports mainly raw materi- 

J- ji^ B u \ r MSLi'ikJ ajs and semi-manufactures. 

_ “Sweden’s 16 per cent devalua- 

I wto gM g\%Tgrw\ tion had a significant impact and 

|IHP PP 1* W JLl. our 12 per cent devaluation now will 

have a corresponding effect," he 
said. If the krone bad been devalu- 1 
ed by only 5 to 6 per cent, he added, 
the party’s central committee that the effect would have been “negligi- j 

Viie gnruinnivmdnt rr»Flcv*tpfl “n npr- u>« •ni>4,.i,ll., _il fU U... 


Shell stations attack 


Saboteurs attacked nine Shell pet- 
rol stations in The Netherlands in 
an apparent protest against the 
firm’s South African interests. 


-• MALAYSIA is to consider providing 
soft leia n* to rnining companies hit 
.hy the d^nessed. tin market 


Iran warns US 


Iran’s navy commander warned 
that his ships .would go into action if 
US and French warships continued 
to interfere Iranian, cbecldng 


FRANCE: Inflation will fall less 
rapidly In France than among its 
major European: trading partners 
. over the coining months, according 
to the state statistics institute In- 
see. Page 3 

SECURITIES and Exchange Com- 
mission charged an executive of 


Marchais signals his 
plan to stand down 


of Gulf shipping for IraqHwund Dre^BurtAtjmlAnil^I^Den- 
. ms Levine, and several others with 


Arms sale lobby 


insider trading, and won a court or- 
der freezing their assets. ‘ 


BY PAUL BETTS IN PARIS 

MR GEORGES Marchais. secretary 
general of the French Communist 
Party, yesterday announced that be 
would not stand in. the next French 
presidential election. The move was 
widely seen as a dear signal that 
Mr Marchais is planning to step 
down after 36 years as party leader. 


Mr Lomeiko said that “a climate accident, said last week that the sit- 
of distrust is being created against 


a whole xjvmttyand awhole peo- rived therefour days aftertheag- 
„i,» dent was not as bad been described 


He also attacked the EEC for its tohhn “ Moaww. 


new regulations against the import 
of foodstuffs from the Soviet Union 
and Eastern Europe, saying that 
there was no justification for the 


Continued on Page 18 
Background and analysis, 
Page 3; UK call for ban on N- 
power. Page 6 


officials from seven EEC member- 
states in retaliation for what it de- 
scribed as “oppi'essive measures" 
taken a gains t its People's Bureaux 
in their capitals. 

The Community's political direc- 
tors are expected to work out a co- 
ordinated response when they meet 
in The Hague tomorrow and on 
Thursday. The issue was not dis- 
cussed by the Council of Ministers 
at their session in Brussels yester- 
day. 

Italy, with by far tht; biggest pres- 
ence of personnel with diplomatic 
status, will bear tho brunt of Col 
Muammer Gadaffi ’s response to the 
concerted action t aken by the Com- 
munity aimed at reducing staff of 
the People's Bunjaux to the same 
levels as their ow-n missions in Tri- 
poli. 

Libya declared six members of 
the Italian diplomatic community 
persona non graia “for carrying out 
activities against Libya's interests.” 
In addition, it has asked Italy to re- 
duce by a further 19 the total of 70 
to 80 nationals currently enjoying 
diplomatic status. These include 
consular, trade and cultural offi- 
cials and tesichers in Italian 
schools. 

Apart from the size of its diplo- 
matic community. Italy appeared to 
have been singled out for special 
treatment because of the tough tine 
taken against Libya by Mr Bettino 
Craxi, the Prime Minister, at the 
Tokyo summit 

Late last month, Italy expelled 10 
Libyan diplomatic personnel out of 
a total of 47 in this category. It dras- 
tically reduced the freedom of those 
remaining. 

Earlier, an official of the Libyan 
Arab Foreign Investment Company 
was arrested on charges believed to 
be connected with planned assassi- 
nation attempts; against Western 
ambassadors, including that of the 
US. 

In Tripoli, Italy is responsible for 
looking after the interests of the 
UK. which broke off diplomatic re- 
lations in April 1984 after the mur- 
der of a policewoman by a member 
of the Libyan mission in London. It 
also looks after Irish interests. 

Four West German embassy staff 
have been told to leave within 10 
days. On April 27, Bonn ordered the 
Libyan People’s Bureau there to cut 
its staff from 41 to 19 and reduced 
the number in the West German 
embassy in Tripoli to the same lev- 
el. 

Two Belgian diplomats have been 
expelled by Libya, including the de- 
puty head of mission and the secre- 
tary dealing with US interests. 


his announcement reflected “a per- bie" and “virtually nil over the long- 
sonal decision which I took a long er term.” 


time ago." Mr Marchais added that 
a national conference of the party 
would choose the next presidential 
candidate. One of the favourites is 
Mr Charles Ftterman, the former 


UNILEVER, Anglo-Butch consumer 
President Reagan fears congres- products group, increased first- 


The decision reflects the growing Transport Minister, long regarded 
turmoil inside the Communist Par- as the heir to the party's leadership. 


sional rejection of the proposed - quarter pre-tax profits by 11 per 
arms sale to Saudi Arabia might to £218m ($333m) on sales 13 


lead moderate Arab states to qura- pgj. cent fewer at- £3.77bn. Lex, 
tion jtoerica’s reliaMJity and wfl Details, Page 24 


lobby hard to save the deal, the 
White House said. 


ty and the increasing criticism of 
Mr Mar tth/ns * leadership in the 
wake of the party’s steady electoral 
decline during his tenure. 

Under Mr Marchais* leadership 


During the past two years, Mr 
Marchais’ leadership has become 
increasingly questioned by the par- 
ty rank-and-file, although the par- 
ly’s centralised and tightly-held 


SINGER, Connecticnt-based US | the pmly has^seen 


Landmine kills five 


Five government workers were 
lotted and one wounded when "their 
vehicle detonated a landmine m 
northern Sri Lanka. 


Qatar frees foreigners 

Qatar freed 30 foreig».workms - 25 
Filipinos, two Thais, two Bntons 
and a Dutchman -.seised 17 days 
ago in a dispute with Bahrain over 
a coral reef in the Gulf. 


company planning to spin off its port decline from nearly 25 per cent Mr Marchais to hang on as secre- 
traditional sewing uSe busi- to just under 10 per cent of the na- tary ge nera l aud ience dissident 
ness, announceda definitive agree- tional vote in foe legislative dec- voices from so-called party reform- 
mant to sell its controls division to tfcms in March. The party, which ers. ■ ' 

^bn, the Cleveland components once commanded greater support But the setback m foe last elec- 

than the Socialists, has also been tons has provoked even greater 
virtually overtaken by the extreme turmoil inside the party with dissi- 
right-wing National Front, which dents for the first time openly at- 
now has the same number of seats tacking the party leadership on a 
in the National Assembly as the big scale in newspaper articles and 
Communists. political meetings. 

Mr Va riate" decision not to The leadership this time appears 


Firemen 


group. Page 19 

PREUSSAG, West German precious 
metals, energy and construction 
group, is cutting its dividend from 
DM 9 to DM 8 after a 10 per cent 
slip in profits last year. 

KODAK, UK subsidiary of East- 
man Kodak of foeTJS, is to shed 900 
of its. 7 ,500 workforce. Page 8 

HENKEL, West German Chemicals 
concern best known fbr rts washing 


stand also co incides with a major to have failed to smother the criti- 
campaign inside foe Socialist Party asms from its dissidents, who have 


to support President FrenQOis Mit- called for an extraordinary con- 
terrand again as foe party’s official gross to review foe future of foe 


candidate in foe -next presidential party. 


elections. Mr Michel 


presiaei 

Rocard. 


With the credibility of his leader- 


hired, four seriously, after - J ^ -nmrldwufe 


mrerf four senousiy, - 
were trapped under a.colfapsed 

white fighting a factory fire in 
Basque town of San Sebastian. 


forma Sodalist Agrteultiiral Minis- ship becoming questioned by many 
ter, has made it dear, however. Communists, it seemed inevitable 


Mr Trond Reinertsen, head of the 
Norwegian Bankers' Association, 
was critical of the way the move 
bad been handled. It was not “part 
of a well-planned strategy" on foe 
new government's part It would on- 
ly aggravate Norway's main prob- 
lem which was getting wage infla- 
tion under control, he said. i 

Norwegian bank profits have ; 
been hard hit over foe past 10 days j 
by the steep rise in the cost of 
short-term money. As part of its ef- 1 
forts to avert devaluation, foe cen- 1 
tral bank jacked up its overnight | 
money rate from a normal level of . 
about 14 per cent to a maximum of I 
50 per cent This aimed to prevent , 
speculation against foe krone fi- j 
nanced by borrowed funds, but it af- j 
fected short-term borrowing rates 1 
generally, in a market where rates | 
are already among foe highest in 
Europe. I 

Public sector unions, meanwhile, 
have hinted that they may revise 1 
their pay claims upwards following 
the devaluation. While pay deals 
have already been agreed tor most 
private sector employees, the final 
round of bargaining for the public 
sector starts today. 


IS IT TIME 
TO SWITCH FROM 

wf <!■ UJt. STOCK MARKET S&P 500 RELATIVE TO GOLD 
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that he intends to put him«»]f for- that Mr Marchais would eventually 


ward as a p resident ial candidate. be eased out of his position at the 


Mr Marchais told a meeting of top of the party. 


Labour’s inherited problems. 
Page 3; Share market reaction, 
Page 40 
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Which way are dollar interest 
rates heading? Which currency should 
you be trading? When p recisely should 
you open and close your position? 

Fiamass Ltd has devised a 
computerised system that enables you 
to answer these questions and thereby 
refine your trading and investment 
decisions, improve your timing, cut 
your losses and run your profits. 

This unique system tracks and 
analyses cycles in all the major 
financial markets — in high resolution 
colour graphics. It gives you instant 
access to long term trends over many 
decades as well as split second guid- 
ance on short term movements. It is 
recognised as the fastest, most powerful 
and sophisticated system for market 
display, analysis and prediction. 

Yet it is exceptionally easy to use. 

The Fiamass system has been 
employed internationally with 



outstanding success by selected 
trading clients in major banks and 
corporations. Now we are making it 
available to a very limited number of 
private individuals of substantial means. 

A full back-up service is provided 

by our team of brokers. 

For further information please 
return the coupon - or telephone us 
direct. 
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EUROPEAN NEWS 


Brussels says more 
chemical capacity 


Rupert Cornwell travels aboard the only UK military train left in regular service 

British ‘Intercity’ keeps a line to Berlin 


cuts may be needed 


BY PAUL CHEESERIGHHT IN BRUSSELS 


CHEMICAL INDUSTRY plans 
to cut capacity will be sufficient 
to bring supply back into 
balance with demand only if 
the crude oil price stabilises 
around present levels and 
demand rises- by 10 per cent 
during the rest of this decade. 

The European Commission 
made this assessment in its 
annual study of capacity in the 
refining industry, published 
yesterday. 

The industry has been forced 
to rationalise in order to main* 
tain competitiveness in the 
face of an expected build-up of 
refined petrochemical pro- 
ducts from the Middle East. Its 
plans involve 40m tonnes of 
capacity cuts between now and 
1990. Total capacity in January 
was 615m tonnes, the Commis- 
sion noted. 

Its assessment of current 
cutback plans was drawn up 
against the background of twin 
uncertainties — how tbe all 
price will move and how the 
level of -demand will evolve. 

Cuts of 40m tonnes by 1990 
would be adequate, on the basis 
of capacity use of 80 per cent, 
provided the crude oil price 
settles around S15 a barrel, tbe 
Commission calculated. 

But if the- oil price rose and 
settled at S20 and present de- 
mand levels were maintained. 


then deeper cuts in capacity 
would be needed — 65m tonnes, 
instead of the 40m tonnes 
already planned, the Commis- 
sion thinks. 

In a third scenario, the Com- 
mission considered an oil price 
stable at around $25 and a 5 
per cent drop in capacity. Under 
those circumstances, plant 
closures would need to be 95m 
tonnes, it considers. 

Capacity utilisation in the 
primary distillation section of 
the industry remains at a lower 
level on average than the 
minimum 80 per cent seen as 
necessary for financial and 
technical efficiency. 

According to Commission 
figures, the average is about 70 
per cent. The average is 
dragged down by utilisation 
rales of less than 60 per cent 
in Italy and Portugal. In Den- 
mark. West Germany and 
Britain. however. capacity 
utilisation is running ovgr 80 
per cent. 

The Norwegian Government 
yesterday indicated its willing- 
ness to co-operate with Opec 
in efforts to stabilise the inter- 
national oil market if Opec 
reaches an agreement on pro- 
duction and pricing policies, 
reports AP-DJ in Vienna, quot- 
ing the organisation's news 
agency. 


AT ABOUT 8.35 on a brilliant 
I early May morning, the doors of 
I a six carriage train standing at 
a scruffy side platform at 
Charlottenburg station in West 
Berlin are carefully padlocked 
by a small detachment of 
I British troops — and another of 

■ the manifold curiosities of a 
! divided Germany is about to 
! begin its daily re-enacuicat. 

Nowhere else in the world, 
perhaps, has tbe temporary 
.nuch a habit of becoming per- 
manent as in Berlin, that living 
symbol of the absence of a 
formal treaty to end the Second 
World War. Nowhere, by the 
same token, is so rich in 
anachronisms. And of those 
; anachronisms few are as fetch- 
i ing as the train which plies back 
and forth between the former 
capital of the Reich and 
Braunschweig in what used to 
be the British zone of 
J conquered Germans'. 

I Every day since 1945. with 
j the exception of Christmas Day 
I and the period of the Berlin 
J blockade in 1948-19, the 
• “Berliner.'’ the only British 
J military train in regular service 
anywhere in the world, has 
; made the four-hour run out of 
| the British sector of the 
: occupied city across East 
Germany (for the purposes of 
the train the Russian zone of 

■ conquered Germany) and back 
j to the west. 

j In this day and age the road 
| and air corridors are far more 
practical means for the western 
allies to supply their 
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soldier idly surveys the scene, 
the engine is detec ted 
searched. Then the fSmaflw^sn^ 
thud as it is reconnected. An 
East German driver and guard 
came on board, and -wesel.qff 
The. sense of ritual is -ovpr- _ 
powering. T-erturicaHy the drains, i HUNGARY 
on the door handles are to.keep 
the passengers in, rather than— 
as might seem more logical— 40 
keep East' Germans out. In fket 
. no one has tried to use the train 

to escape to the West for -years. — . . 

although a few days ago an East | plamiedFSEC 


German -railway guard . corn- meat -and jmKHiceaRiWtM «.um 
mitred suicide by throwing him- ComettKV as- A : 
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self in front of it “Unfortunately chestt^'nPS^ 

he chose os/* said the train’s i*h e iaH in hiodr*<tRr^icy 


he chose os," said the tram s q*h e TaH in 

conducting warr&nt . office r. a ;thri*ten$ fctat^s 3no&?fc 

sergeant-major from the Koyai 


British troops in West Berlin 


sergeant-major from the Royal 
“Corps of Transport. , 

There is also a.Wt of fJttf badsam Phmnen-lMd 
spyin g. I n raise-, 

uniformed soldiery .the tram tufc 


garrisons in West Berlin. Yet. 

assiduously. Britain. France 
and the US maintain the rail 
link as well, deliberately to 
hold the Soviet Union to its 
promise, enshrined in the Four 
Power Berlin Agreement of 
1972. to guarantee them un- 
impeded access to their part of 
the city. 


The trains are barred to. 
Germans, whatever their pro- 
venance: only nationals of the 
three powers may use them. 
The French train reputedly has 
excellent food, but operates 
only twice weekly (from Stras- 
bourg). The American one 


travels overnight from Frank- 
furt. regrettably reducing 
sightseeing opportunities to a 
minimum. The British train, 
connoisseurs agree, is the most 
fun. 

And indeed, what could be 
more agreeable, after having 
one’s special military movement 
orders checked before board- 
ing. than to sit down to a sub- 
stantial English breakfast as tbe 
train, this time carrying the 
unusually small number of 26 
passengers, sets out for tbe 
West? 


labelled claret, could belong on 
British Rail's Intercity out of 
Euston to Manchester. What is 
different are the soldiers, today 
from the Devon and Dorse ts 
and the Gloucester's, patrolling 
the corridors, and the dis- 
tributed instructions “not. to 
converse with East German or 


uniformed soldiers, the tnua ^ 

every day. 

“^erwra" in Lilian (tea. 


-otservers in civu»a» - • 1 : - • \ : -r 

But regulations bar them, from = . They country^ had pttnne da 
using cameras or binoculars. MOOn surplus _m tWWTtiWe 
and since the same .train passes currmicy.tradc this, 
on the same- route at the same- trade- ; ann i. tne -r_y^ i , .jflgm- 
time . every day, it am st be meted 
presumed the Russians and East £729nt . in ; ;Mw; 


Soviet personnel,” and to 
“remain seated at all stops in 


Germans will . not put any- - would he an add ^lhWR^as 
secret hardware or manoeuvres Hungary normally. B«lSi more 
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The dining car, and its no- 
nonsense service and specially 


East Germany." " • 

The first of these comes after 
half an hour when the train, 
with its Union Jack emblems 
on each carriage, pulls into a 
special wired off corridor at 
Potsdam station. As a Russian 
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on display as ft goes^ by. Some- : than flOOnr |rob 

times, however, there may' he meat and. produce 1 Wcw'estenj 
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“the odd little clue, like a new j EHropes. v 'f 
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piece of kit" to be setea. wbWhi 

«i«lrae tha tfaWm «flrth«vhllA . . . . . - - 


m^es *55^ potential -Wesfear /afjfr' 

At U-25, in, the East-Gennan. 

frontier statiottofMarie^ra. - tew g to 

comes the ceremonial (fiaux of 1ttar 


comes the ceremoma cftnmx^ ^ tourist* 1 xrc^fer^irem 

terrorism tit V^^XtsaA In 
White Theengfae is Once 1 jnore siest -wesferia 
detached Aid searched— and as Wr, 


SIEMENS 


'mnst'.-Westero.'C *Oe*^v®»*i»n' 
las been 

the passengers, tackl e an early —k. economs. ■ 

lunch— the train's commanding 


officer, the warrant officer and 


; ''^The ; tbhb ~4^'J&uiairiaMB 


a sergeant interpreter from the -paper comtpe o tariea rvbtfc the 
Royal Regiment of Wales, get economy- ?h» 


off to present the documents iHgly^pessunistlc;. Tfia^Buda- 

jvTMwmnn' fin hnsH Jrt iM?' —ItWTO 1 


of everyone cin board to' a 
Soviet officer. • 

A march up the pl3tfonn. : a 


pest - «»lly |‘ l*a«y»-4SNMwt 
noted last '■week, that Hun ga r y 
was <m » -r.da^ertmfr*' econo- 


brisk exchange of salutes and } site, coarse ; with 

the four disappear into * small ) compaalre nii&tjy Governmimt 

mIBmm -Pmm (nmuKtiM nilful hu 1 nnpnltinil -at" cnw intlKMM. 


office for formalities, oiled by operaiuig .At7 
41 years of practice. .Occasion- Government fr c^ 


ally, the Russians wen knows panies to bqosL exjiqrtsjto the 
to produce: vodka “but ' that West-are'-igmMiediUy-swsB^fess- 

mOamiwI Ifp ' MiUiail torla* VKffiel -ft 'nocfAh L : (rmuUQP 


IIP pruuuuu vvwna uui <ihh a irqM mv 

stopped after Jir Mikhail who find a easier ^ inercase 
Gorbachev’s recent - -edict (kales. . . ^ 'other- Gotne^on 


Exchange your business system nowL 
Call the future with Siemens. 


against alcoholism. Now, they f countries, it said. - 


are said to be putting bat 
informal feelers with the 


The- Cavranwar-ihk raujA. 


informal feelers with U*® 'lowered oflt prices for- chemical 
British forsnwiUes GuiB ?«s : j companies by lRdper cent:acd 
After a quarter pfan no*a «hyienepriceshy 20perceut 
w <4 im4c <c nvpr. The three .. * - ■ 


in «n attempt to 'imprtwe their 
tJS interaatioual 

train and nine minutes -later iwniiA tho kim>q fell in vrarid 
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IfCailflui b e w wi t h 2 4digiti 
at the touch of a button 
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and the sanitized prosperity of Industry es ti mate s that the 
the-Westis-reassuring,-yet-anti- countiy-^witt-- suffer a loss- of 
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climactic as ever.' " 

Finally, at 1138. Britain’s 
oniy military train pulls in on 


glOOm this year as a result of 
falling prices fbt- bil pr o d uc t s 
in the West. Along with other 
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time at Braunschweig West East Europemr eotratries. Hun- 
Beriiners, in the unlikely_event gary in recent 1 years 7 hja Sold 
that they know such an Knfh fhe excess craife oil ft 


f*?® 1 - both the excess crude oQ it 

historical Oddity ex ists, 913y ■■muipf U x rnni *l. • Cmrlm* Tlmnn 
sleep more soundly at night in 


the knowledge that the 
machinery to protect them is in 
proper working order. 


as well as oil products to die 
West to bolster its. hard 
currency earnings. 


Trosthouse Forte to build 


Microphone and 
loudspeaker leave 
both handsfree 


Teamwork between 
executive and secretary 


10 large hotels in Italy 


BY ANDREW TAYLOR M LONDON AND JAMS BUXTON M BQHE 


TROSTHOUSE Forte, the hotels ble sites but said it was too early to 
group, says the initial cost of its discuss detuUed plans: 


planned expansion in Italy will be 
around LSOObn ($325m) to build 10 
huge hotels. 


The company earlier this year an- 


The Trusthouae Forte decision is 
an important development for toe 
I t atom hotel trade; • -'-••• -•- ij 

Although Italy has Euntoe^hzg- 

Mf Imi r w .4 . «l ' • - - 


nounoed proposals to expand its eri tourist industry, tiieccflMry las 
Post House hotels in Italy and West few large hotels and most holds are 
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irfnnany and recently a nnounced independent, family-run mjeratKBis. 
plans to build a new hotel in Ham- There is a serious of ho- 
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The group's ^crests in Italy cur- 
rently are a holiday village and ho- 
tel in Sardinia. 


Mr Roccd Forte, ' group chief ex- 


tols at peak time in Milan and Fldr- 
ence. 

There ace a few hotels niaby in- 
ternational rfiain^ ujcInding Hilton 
and Shera t on, while at the luxury- 
hotel Ievd the market is dominated 


™ mwvwj rww,'Braup cuer ex- uouduuiw 

ecutive, said at a tourism ccnfer- *** Qga Girntp, whidtajeon- 
ence in Italy that the new hotels ^° Ded the Aga Khan, who has 

tonnlH nrrafirio n Wol nf *7 4nn DIP inVMhmmtc in aUn mwL 
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cuuc u t auujr uuu, uie new Hotels iuran. who mo 

would provide a total of .7,200 beds bi S investments in Italy. In -the pid- 
and would be built near airports r ? n 6® of the hotel market, fa 
and major road junctions in com- Principal hotel chain operator -is Jot- 

movraul anaeici +JP Jl a _ . Ilf H wfolc < w J 1 it ~ - 




«** utojw nwa juncuons m com- ►■»* ui - i fc«AuwwncnauiqperaiDr iSJo*- 
mercial areas of northern and cen- br Hotels, owned by the lfaDOtto 
tralltaly and cultural centres in the Group- J. 


Many Italian hotels suffer’ fmm 

Trosthouse confirmed that the 
group was looking at several possi- referiashment m 


The multi-feature executive telephone is just one facet of the new MCX system which Strike hits Irish farms 

will art actho huh rtf uni ir tv icinacc- a cv/ctom that i-ar» alrnt»lMMi,« m mm-m. m m ■ w « t - . 


will act as the hub of your business; a system that can also take care of your data 
communication requirements today or for the future. 

The MCX. manufactured by Siemens and available from Norton, is modular in design. 
Its sophisticated software control allows it to be tailored precisely to your requirements 
whilst providing the flexibility to expand as your company grows. 

The MCX is an established, proven system with over 500,000 lines installed 
worldwide, and Norton’s service network ensures around-the-clock maintenance 
throughout the UK. 

For further details contact Norton direct or return the coupon. 

Norton Telecommunications Group Pic, 339-341 City Road. London EC1V 1LJ. 

Telex 27177 London: (01) 278 0404. Bristol: (0272) 279656. 

Glasgow: (041) 941 3456. Hinkley: (0455) 611704. Luton: (0582) 454545. 
Stockport (061) 4776891. 


See us at 
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I To: Freepost Norton Telecommunications Group Pic. 339-341 City Road, 
I London EC1 V 1 LJ. Please send me full details of the MCX system. 


Name- 


Position. 


Siemens in commm unications - 
where the future happens first. 


Company- 


Address. 


iS# 533 BES 






i'ViiiiviOt*! 


STAND 

N°5E94 


MCX/5.86/1FT 


, — , ^ m i p ■ :ji7H 





/! 








S W F- 


•mit H 

,^j 


?«< 

>.*£« J 

“**£ 

t!o ^ 

u? “Hfck 
^«lnnte 

* “!*fi 

*?■ s 

.., iB ®*i 

• • ' !J £. 

•3? 3£ 

W *.„.. 

U* ?* 

•* 

?,;,v^ 
*— ,j ‘' i “ 1 ^ 
-"a 
; ; _ •• -y 


J * r r-v 


r* ii.'i- 
lv» ^;: 


. * ?i&anc * aI Tim es Tuesday May 13 191 


*-■ ,-• 


-MVv struggles to 
agree radioactivity 
levels in food 


BY QUENTIN PEEL IN BRUSSELS 

PUBLIC ALARM over the con 

jfruS r tiS y 0, S! dTS 

:r?S v ^iS t S. ,ev ' eZs °f 

wer?able I t»J h ^JI!* rhbers 813165 
on a bln 1 A«®? e in princ 'Ple 
S“,5 on^Esutt European 

.friiit, ■ vegetable and dairv 
-a a? ports, they were unable 'to 
.fipai^ parallel standards fo? 
'nfe I «L? WIL food IWKluciion. after 
almost a week of talks. 

J5“ e ministers managed to 
ff J **Wb exhortation 
to travellers to stay clear of 

'■Sn*Jt 01 iT affected areas of the 
§P v * et Union, but reassured 
ifiem that they could drink the 


Dutch 
farmers 
may sue 
Moscow 


;WW'THE EEC FOOD IMPORT BAN HITS EASTERN EUROPE 


19BS'exports in 
banned categories* 
(Ecu m) 


j£lbS Unf0fl W 20,200 

Czechoslovakia n gS 

Hungary 355 1,990 

Romania • 55 2^00 

■ Bulgaria - 31 550 

Yugoslavia 204 • 4J80 

* SfHB'W Ecu SOm of- five pigs and cattle, which EEC banned 
. Pot wetfc. 

■ • Source.- EEC Commission. 


tap water— -apparently, ignoring 
years of extreme caution prac- 
tised by foreign-residents in' the 
country. 

Officials of the European 
Commission wrung their hands 
'in despair at the' inability of 
the member stares to agree on 
urgent measures to protect their 
populations from ■ radioactivity 
in EEC food produce. 

Mr Carlo Rina di Means, the 
Italian Commas ion er - respons- 
ible for a - " Citizens’ Europe,” 
went so far aS to issue a formal 
statement declaring ' That' -thfe ■ 
European Community “does not 
exist as a. political and scientific 
entity capable of. reacting 
speedily to. the problems created 
by the nuclear emergency.” . 

The sticking point for the 12 


Italy's insistence on demanding 

health certificates on food A DUTCH INSURER is 
imports at its own borders, investigating whether the Soviet 
causing big delays particularly Union can be sued for the 
for French exporters of fruit financial damage suffered by 
an £_ vegetabIes - Dutch farmers as a result of 

There appeared to be agree- the Chernobyl nuclear disaster. 
51“* yesterday on setting interpoUs, the insurance 

Sf^fi!SJ evel ir the i measure company, said yesterday that it 
*~£* cn I re . traces in a pro- had engaged the International 
««* Legal Institute in The Hague to 

’ 1 2Ll5P U i b * es, » f *' 5 ®® determine whether liability can 
1 \ su f" he assigned to the Soviet 

S2t^!L .‘m lev ®J* Union. The institute will also 

shou ^ ** left determine whether a legal pro- 
nSa t i2Jl?v«Ki ia v®?v e . rn, S ei,ts wa 5 cess could be pursued under 
«“£•*■«• bolh to 800,1 “ d Dutch. Soviet or international 
*winc. Jaw 

niL^SSf . Ge ™“ national The institute was established 
. ,m P°rts ,n 1918 *0 advise lawyers and 
1L. uilj b, !w I lettuce* private companies about Inter- 

EEEH ba ™f r i ban ,he .P rop ,°, sed national civil law. It has pro- 
EEC rules, because the West vided expertise for the neigh- 

- bouring International Court of 

Justice, 

BAN HITS EASTERN EUROPE No overall estimate of the 
ts in 1985 total experts financial loss from the Cher- 

Cories* to EEC nobyl accident has yet been 

>) (Ecu m) made by InterpoUs, the Dutch 

- ■ •• ■ — - — . Agriculture Ministry or the 

20,200 powerful Landbouwschap, the 

. 3,400 Dutch agricultural industry 

2jm association. - 

1JW The Landbouwschap, however, 

2^00 has estimated that the five-day 

550 government ban on outdoor 

4J80 grazing of dairy cows — which 

and cattle, which EEC banned ended last Saturday — cost 

farmers about FI 25m (f6.6m). 
Source.- eec Commission. • The Chernobyl nuclear 

“ disaster has killed off Yugoslav 

German limits are set at 250 P ,ans 1° , buiId its second nuclear 


becquerels. 

The foreign ministers were 


power plant the leading Yugo- 
slav political weekly NIN said. 


still apparently determined last r eport f- . . .. 

night to. agree on restricting h f 5 . also enticised the 

East European produce, already 5®** , Uni ™ . b ' Un § 
subject to a ban as far as fresh 5ar “ sm fo J sticking its head 
meat and live' animals are in , e sand and hoping nobody 
concerned. would notice what happened,” 

The worry of European ** tbe Chernobyl plant 
officials, however, is that the • The French government has 
whole exercise intended to re- a ttempted to allay public dis- 
assure EEC citizens about their £“ ,et over the effects of the 
safety has rebounded, as the Chernobyl disaster by setting 
member states have been shown up an inter-ministerial com- 
incapable -of - agreeing on safe mittee to co-ordinate informa- 
levels for often purely commer- tion about radioactive fall-out 
cial reasons. over the country, writes David 


cial reasons. 


entity capable of . reacting • Saudi Arabia banned the im- Ma«h in Paris, 
speedily to. the problems created port of alt- fresh food produce Tbe committee has been set 
by the nadear emergency.” ■ from Europe for one week from U P under the chairmanship of 
The sticking-paint for the 12 May 7 for fear of radioactive Mr Alain Madelip, tbe Industry- 
concerned ^tbe determination of contamination after the Soviet Minister, following disclosure 


.West Germany, to Tnamtain the Chernobyl 
'strictest possible radiation diplomats 
levels, especially for broad-leaf yesterday. 


Chernobyl nuclear disaster, at tbe weekend that France was 
diplomats told Reuter In Jeddah ' not after all untouched by the 


vegetables like' lettuces mo^t at 
xlsk.and the fears .of Italy that 
ft would lose its most' .valuable 
market for early-season produce 
Thatclashis coin pounded by 


sterday. radioactive cloud which passed 

They said Saudi authorities over Europe after the accident. 


representatives of . EEC 


Madelin admitted that 


countries in- Riyadh only yester- information over the mishap 
day jhat the-ban- would last-one . had “passed badly*' through to 


Din week- from May 7, 


the public. 
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EUROPEAN NEWS 


. By Laura RauR in Amsterdam 

A DUTCH INSURER is 
investigating whether the Soviet 
Union can be sued for the 
financial damage suffered by 
Dutch farmers as a result of 
the Chernobyl nuclear disaster. 

InterpoUs, the insurance 
company, said yesterday that it 
had engaged the International 
Legal Institute in The Hague to 
determine whether liability can 
be assigned to the Soviet 
Union. The institute will alsq 
determine whether a legal pro- 
cess could be pursued under 
Dutch, Soviet or international 
law. 

The institute was established 


German 
commercial 
TV hopes 
collapse 

By Peter Bruce in Bonn 

ANY HOPES that West Germany’s 
provincial leaders might still find a 
formula for the introduction of na- 
tionwide commercial television 
beamed directly from space col- 
lapsed in Bonn yesteniay. The 
country’s first direct broadcasting 
satellite, due to be launched this au- 
| tumn, will probably not be sending 
1 programmes to North Rhine West- 
' phalia, the biggest state, or Hessen. 
Both are controlled by the Social 
Democrat Party (SPD) which is in 
opposition in Bonn. Neither state, 
during years of negotiation over a 
set of rules governing directly 
broadcast programmes common to 
all Linder (states), bas shown 
much interest in privately owned 
channels. 

The states control broadcasting 
in West Germany, and the SPD 
Lander have feared that private 
channels will trivialise news, be 
generally right-wing in tone and 
will damage the public networks. 

Yesterday, in the second such 
move in recent months, the leaders 
of three conservative states, Bavar- 
ia, Baden Wurttemberg and Rhine- 
land Palatinate, decided to go ahead 
without North Rhine Westphalia 
and put their names to their own 
set of rules. The three states, like 
Berlin, Lower Saxony and Schles- 
wig Holstein in March, will take 
one channel on the new satellite 
and put it out to tender. 

The scrappy introduction of di- 
rect broadcasting into West Ger- 
many will inevitably damage its at- 
traction to advertisers, 

Mach of tbe row about the intro- 
duction of private television in West 
Germany has centred on efforts by 
the present conservative Govern- 
ment, and its state leaders, to try 
and prevent the publicly owned 
channels from supplementing their 
licence fee income with advertising. 

Strict time limits on television ad- 
vertising already apply, but faced 
with tiie threat of competition from 
private channels, the public net- 
works, in some cases hacked by 
SPD state governments, have eith- 
er introduced advertising or are agi- 
tating to increase their advertising 
allowance. 

The conservative states accuse 
the SPD Lander and some public 
television officials of deliberately 
seeking to sabotage private televi- 
sion. 


Kevin Done on the new team’s prospects 
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Labour inherits host of s Ioomy for 

. . . inflation 

problems in Norway France 


THE PARTY is over for 
Norway, but it is still far from 

clear if the country has much 
idea about how to deal with the 
hangover. One minority govern- 
ment has replaced another, the 
currency has been devalued by 
12 per cent and a package of 
austerity measures has been 
promised for the revised budget 
at the end of the month. 

In Parliament, however, the 
situation remains as volatile as 

ever. Even if Mrs Gro Harlem 
Brundtland, ?he country’s new 
Labour Prime Minister, manages 
to piece together a majority for 
her first dose of bitter medicine 
promised in the revised budget 
next month, there are already 
fears that a new crisis will blow 
up in the autumn when work 
begins on the full budget for 
1987. 

There must also be a major 
question mark over the willing- 
ness of her supporters to 
stomach too harsh a dose of 
austerity. It is little more than 
six months since the general 
election, when Labour, together 
with its left-wing ally, the 
Socialist Left Party, surged to 
the brink of victory with an 
expansive platform that prom- 
ised increased spending on 
health and social services, 
ambitious public works projects 
and other expensive reforms 
such as a lowering of the retire- 
ment age. 


Wage claims 


One of the earliest challenges 
for the Government’s economic 
policies could also come from 
the ranks of Its own supporters 
in the unions. Public sector 
workers are pushing for wage 
increases way out of line with 
the devaluation strategy which 
will stand or fall on the Gov- 
ernment's ability to control the 
inevitable surge in inflation. 

Mrs Brundtland warned on 
Sunday that no compensation 
for the devaluation can be 
allowed in wage settlements, 
but she faces a tough fight in 
the public sector to make the 
wanting stick. After the 
biggest industrial conflict 
Norway has seen for more than 
50 years, workers in the private 
sector had already pushed 
through a settlement that 
looked decidedly inflationary 
before the devaluation and was 
expected to increase wage costs 
by more than 8 per cent this 
year. 


The new Prime Minister 
could hardly have chosen a 
more difficult moment to move 
into the driving seat. During 
several years of sharply rising 
revenues from North Sea oil 
and gas production Norway has 
enjoyed a period of unparalleled 
prosperity. 

Exports of oil and gas have 
produced a buoyant surplus on 
the current account of the 

balance of payments in each of 
the last six years, disguising the 
rapid deterioration in the trade 
balance of mainland Norway, 
and allowing imports to surge 
to satisfy a boom in private 
consumption. 

Income taxes have been cut, 
but public expenditure has still 
risen in relation to gross 
domestic product, as expansive 
economic policies have rein- 
forced the recovery that was 
already under way. 

Warning voices were heard, 
not least from the central bank, 
but the political situation made 
it increasingly difficult for Mr 
Kaare Willoch’s Conservative- 
led three-party coalition to take 
action to stop the economy over- 
heating. 

As long as the oil price and 
the US dollar held up reason- 
ably well, the Willoch govern- 
ment — and indeed Norway — 
appeared able to cany on with 
lavish economic policies. 

Gross national product 
jumped by close to 4.5 per cent 
last year fuelled by an increase 
of more than 8 per cent in 
private consumption. Real 
wages were rising strongly and 
bank lending hugely over-shot 
government targets with an 
increase of more than 35 per 
cent, while tbe money supply 
rose by 16.5 per cent. The 
spending binge continued Into 
this year. 

At the same time the growth 
in employment was very high, 
with a rise of 2.7 per cent, the 
biggest annual increase in the 
whole post-war period. By last 
January unemployment was 
down to only 1.8 'per cent of 
the workforce. 

All this was only possible, 
however, at the cost of Norway 
becoming uncomfortably depen- 
dent on the oil sector, which 
has grown in importance over 
the past decade to a point where 
it accounted last year for a fifth 
of gross national product. 37 per 
cent of total export earnings and 
21 per cent of central govern- 
ment income. 


The dramatic slump in the oil 
price, exacerbated by the fall in 
the dollar's value, has suddenly 
threatened to puli the rug from 
under Norway’s prosperity, 
however. 

For the first time in the 1980s 
the current account has 
slumped into deficit. Last year’s 
surplus of NKr 26bn (£2.4bn) 
could be transformed into a 
deficit of NKr 30bn (£2.8bn) 
this year (if oil prices average 
£15 a barrel) and NKr 45bn in 
1987. according to dire forecasts 
from the Willoch Government.- 

At $15 a barrel. Norway 
would lose export earnings of 
NKr 190bn and the Government 
revenues of NKr I20bn over 
1986-89 compared with the long- 
term budget forecasts made 
onlv a year ago. 

After a spring of heavy 
labuor unrest and weakening 
political leadership speculation 
against the Norwegian currency 
began in earnest a few weeks 
ago as a devaluation, sooner or 
later, began to appear inevit- 
able. The outflow of currency 
from the country turned into a 
flood. 

Oil wealth i 

In spite of the crisis it must 
be remembered that the recent 
years of oil wealth have given 
Norway an enviable cushion of 
exchange reserves to help it 
bridge its problems. 

If oil prices stay at current 
levels for any length of time 
this safety margin will quickly 
he eaten away, however, and 
then the structural problems of 
mainland Norway will be rudely 
exposed. 

Its competitive sector is too 
small without the cushion of 
oil revenues, it has been losing 
market shares at home and 
abroad, its costs are too high, 
there has been too little re- 
structuring, parts of manufac- 
turing industry are too depen- 
dent on the oil sector, where 
development prospects are dis- 
mal beyond 19S7. Important 
sectors, such as fisheries and 
agriculture, can only be main- 
tained at their current levels 
through heavy state subsidies. 

It is these structural prob- 
lems that represent the real 
challenge for the incoming 
Government in gening to grips 
with the economy, but it hardly 
has the parliamentary support 
to try more than first aid 
measures. 


By David Housego in Paris . 

INFLATION win fall less 
rapidly in France than in its 

main European trading partners 
over the coming months, 
according to the state statistics 
institute Insee. 

Its latest forecast sees the 
renewed widening of the infla- 
tion gap with West Germany in 
particular as being due to the 

combined effects of the devalua- 
tion of the franc in March, the 
increase in public sector tariffs 
and the freeing of industrial 
prices. 

The institute predicts a year- 
on-year inflation rate of 2.8 per 
cent by the end of December, 
compared with a government 
forecast of 2.3 per cent — 
explaining the .0.5 'per cent 
difference by a renewed rise in 
oil prices at the end of the 
year. 

The 2.8 per cent compares 
with an anticipated 1.5 per cent 
before the devaluation and the 
change in government policies, 
and a 4.7 per cent inflation rate 
at the end of last year. 

Though it expects the fall in 
oil prices and the dollar to 
boost economic activity and the 
trade and current accounts, 
Insee paints a gloomy picture 
of industry’s competitiveness. 
France will continue to lose 
market share in manufactured 
goods this year, it says, mainly 
because of inadequate invest- 
ment and a mis-match between 
the goods its industry is pre- 
cluding and the pattern of 
world demand. 

Insee forecasts a FFr 27bn 
(£2.5bn) trade surplus this 
year— after a FFr 30bn deficit 
last year on a comparable basis 
— mainly as a result of a 
FFr 75bn drop in the imported 
energy hill. But it says that this 
overall improvement conceals a 
decline in France’s surplus in 
manufactured goods which will 
fall from FFr 89bn in 1985 to 
FFr 70bn this year. 

The current account, which 
was only marginally in surplus 
last year, is expected to show a 
FFr50bn surplus. 

The institute believes that 
fixed capital investment outside 
the housing sector will rise bv 
only 2 per cent in real terms 
against 2.2 per cent last year. It 
believes the main impediment 
to fresh investment is the high 
real rates of interest in France 
compared with the returns on 
industrial investment. 
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"Aydiffe and Feterlee, gentlemen? Not surprisingly its factory 

ac commo dation and potential labour force is severely restricted." 


(The truth: there are 4,000 sq.ft, to 40,000 sq.ft. Industrial and Commercial 
sites immediately available plus an existing skilled workforce with 39% under 25.) 
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AMERICAN NEWS 


David Owen reports on a long running battle for power in Windy City 


Mexico 


Chicago’s mayor grasps a shaky helm 


closes 


ON JANUARY 3. 1900, a team 
of city engineers completed the 
task of making the Chicago 
river flow backwards. The sup- 
porters of Mr Harold Washing- 
ton. Mayor of Chicago, believe 
he is at last close to achieving 
the political equivalent. 

The victory of both candi- 
dates sponsored by the Mayor 
in aldermanic election run-offs 
on April 29 should enable him 
to wrest control of the city 
council from Mr Edward R. 
Vrdolyak and the ageing 
Chicago Democratic machine 
for the first time since he took 
office three years ago. 

Mr Washington now has the 
casting vote in an even]y 
divided 50-member ali- 
Democratic council. Until 
March, Mr Vrdolyak had con- 
trolled 29 aldermanic votes to 
Mr Washington’s 21— a majority 
which enabled “ Fast Eddie " to 
stall scores of key Washington 
appointments, effectively ham- 
stringing the incumbent black 
Mayor. 

Many believe this shift marks 
the beginning of the end for the 
white-dominated Democratic 
machine— for decades the domi- 
nant farce in Chicago politics. 
Carefully nurtured by Mayor 
Richard J. Daley during a 
22-year reign ended only by his 
death in 1970. it worked by 
harnessing far-reaching patron- 
age powers to bestow favours in 
return for support in the poll- 
ing booths. -Vote early and 
often” was the catch-phrase of 
the machine’s heyday. 


After a bitter and protracted 
struggle dubbed “ Council 
Wars” by local commentators, 
the breakthrough for Mr Wash- 
ington came with a court ruling 
that seven Vrdolyak-con trolled 
wards, in predominantly poor 
black and Hispanic areas, should 
be redrawn. 

The pretest was gerrymander- 
ing in the wake of the 1980 US 
census. In the resulting March 
IS elections, Mr Washington 
won two of the four seats he 
needed to transform the balance 
of power, securing the other two 
in tbe run-offs. 

While this may be a big step 
forward for Air Washington, he 
will have to move fast, if he is 
to capitalise fully on his new 
wafer-thin majority. His four- 
year mayoral term ends in 
March 1987. All 50 aldermen 
will also be up for re-election. 

With so much stalled political 
legwork to plough through, he 
can hope to do little more than 
construct a convincing election 
platform in the time that re- 
mains. Without the support he 
received in the newly re-drawn 
wards, he would have faced 
standing for re-election on a 
patently unconvincing “ What a 
great job Fd have done if only 
Vrdolyak had let me ” ticket. 

Even now. his control is not 
assured. Both sides are lobby- 
ing feverishly to swing the 25-25 
council split. Mr Vrdolyak’s 
faction is reported to be court- 
ing at least two aldermen, who 
have consistently sided with the 


Mayor. Mr Washington's sup- 
porters in a display of typical 
Chicagoan one-upmanship — 
have swapped the ”25 Plus I” 
badges they were sporting last 
week for a ”27 Plus 1" logo, 
hinting at defections from the 
former majority camp. 

Failing persuasion. Mr 
Vrdolyak’s supporters are 
weighing a return to court to 
dispute a number of ”grey" 
areas, such as whether the 
Mayor can bring his casting 
vote to bear on ••internal'' coun- 
cil matters. 




This may hold up Mr Wash- 
ington for a few more vital 
months, but observers feel such 
moves may be withdrawn. The 
backlash then could engender 
in a public exasperated with 
council squabbling may be per- 
ceived to ourweight any short- 
term benefit. 



state-owned 


steel plant 


By David Gardner in Mexico CKy 


Mayor lVasliingto: 


As the struggle for power has 
continued, chronic problems, 
such as the city's shrinking in- 
dustrial base, the rise in unem- 
ployment. and the widening 
budget deficit, have been fester- 
ing backstage. It remains un- 
clear how this year's STSm bud- 
get deficit will be met and 
some fear that next year's deficit 
may reach $150m because of 
reduced federal aid. 


Waiting in the wings is Ms 
Jane Byrne, Mr Washington's 
immediate mayoral predecessor. 
She is sporting a campaign 
there wishing "a plague on both 
their [Washington and VrHol- 


vak] houses." which could make 
her a formidable opponent in 
any Democratic mayoral pri- 
mary. 

In the event of a Byrne- 
Washington contest for the 
Democratic nomination, the 
spotlight would again fall 
squarely on Chicago's 000.000 
Hispanies — the prime bene- 
ficiaries of the recent ward re- 
structuring. After years of 
under-representation (they con- 
stitute 17 per cent of the city’s 
population, though only 7 per 
cent of its registered voters), 
they can now boast four coun- 
cil mem hers, up from only one 
before the last round of alder- 
manics. 

Assuming that most blacks 


vote for Mr Washington and 
most whites for Ms Byrne, the 
Hispanics may well hold the 
balance between the two. The 
Mayor is well aware of this. In 
June, he plans to attend a con- 
ference in Puerto Rico, stopping 
over in Mexico on the way back. 

Mr Washington is currently 
riding the crest of a wave, but 
he has a long struggle ahead to 
consolidate his bard- won advant- 
age. His recent aldermanic 
successes have provided a wel- 
come boost but he cannot be 
sure of having reversed the flow 
of Chicago’s political river un- 
til he is safe inside City Hall 
with another four-year term and 
a more decisive council 
majority. 


Quebec to seek 
veto on change 
to constitution 


QUEBEC the French-speaking 
province of Canada, will try to 
regain its traditional veto over 
consttiutional change in Canada 
in negotiations expected to 
start with the federal authori- 
ties in Ottawa later this year. 
Robert Gib bens reports from 
Montreal. 

The Quebec provincial 
government of Mr Robert 
Bourassa, in office since last 
December, made this dear in 
public statements by the 
premier and other Quebec 
ministers. The Bourassa Govern- 
ment came to power last 
December after the Liberals had 
defeated a separatist Parti 
quebecois government Though 
federalists, tbe Quebec Liberals 
will want Ottawa to give a 
formal recognition that Quebec 
i* a "distinct society” within 
Canada. 


Canadian Minister for 


Industry resigns 


BY BERNARD SIMON IN TORONTO 


CANADA'S Industry Minister 
Mr Sinclair Stevens resigned 
yesterday in the wake of screw- 
ing allegations involving bis pri- 
vate business affairs. 

Prime Minister Brian Mul- 
ronev accepted Mr Stevens' 
resignation and appointed Mr 
Dan Mazankowski, Transport 
Minister, as acting Minister of 
Industry- 

Mr Mulroney also agreed to 
Mr Stevens' request for an in- 
quiry into the conflict of 
interest charges against the 
minister. 

Mr Stevens is the fourth 
federal cabinet minister to re- 
sign since the Progressive 
Conservative government came 
to offiee 

Mr Stevens' resignation 
became increasingly likely in 
recent days as apposition 


parliamentarians and the media 
became increasingly critical of 
his conduct 

The criticism centres on a 
C$2. 6m (£1.3m) interest-free 
Joan which Mr Stevens’ wife 
received for an ailing family 
business from a co-founder and 
substantial shareholder of 
Magna International, a leading 
Canadian car parts company 
which has received substantial 
financial assistance from Mr 
Stevens’ Department of 
Regional Industrial Expansion. 

Mr Stevens, who spearheaded 
last year’s far-reaching relaxa- 
tion of restrictions on foreign 
Investors in Canada, has main- 
tained that he knew nothing 
about the loan. In line with 
ministerial conflict-of-interest 
guidelines, he placed his busi- 
ness assets in a blind trust 


US oil rigs in operation 
decline to 30-year low 


BY WILLIAM HALL IN NEW YORK 


THE NUMBER of oil drilling 
rigs operating in the US has 
fallen to its lowest level since 
World War n according to 
Hughes Tool, which keeps same 
of the most closely watched 
statistics on the level of activity 
in the US oil industry. 


Hughes Tool, a major sup- 
plier of drilling bits to the in- 
dustry, said yesterday that the 
number of operating rigs fell 
by 19 last week to 809. A year 
ago 1.901 drilling rigs were in 
operation throughout the US. 
and at the peak of the oil and 
gas boom at the end of 1981, 
some 4,350 rigs were operating. 

Meanwhile, a survey con- 
ducted by the American Pet- 
roleum Institute (API), the 
trade association for the US oil 
Industry, forecast that US oil 


production would drop by 30 
per cent, or 2.7m barrels a day 
(b/d) by 1991, if world oil 
prices were to stabilise at 
around S15 a barrel. 

Based on a survey of over 21 
leading US oil companies, API 
says that if the price of oil 
was to stay at S15 a barrel US 
oil production would drop from 
8.9m b/d in 1985 to 8.0m b/d 
in 1987 and &2m b/d in 1991. 

Natural gas production, which 
totalled 17.2 trillion (million 
million) cubic feet in 1985 
would drop to 16.8 trillion cubic 
feet in 1987 and 13.3 trillion 
cubic feet by 1991 based on the 
same price assumption. The 
API approached leading US oil 
companies in March to deter- 
mine their response to various 
levels of world oil prices. 


THE MEXICAN Government 
has closed down Fundidora 
Monterrey, one of the three 
main state-owned steel com- 
panies, in the first real test of 
ils politically ’ controversial 
intention to privatise or 
liquidate loss-making public 
sector industrial companies. 

The state took a 79 per 
cent stake in Fundidora. the 
oldest steel company in 
Mexico, when It. ran. into fin- 
ancial emblems in 1978. Its 
losses last year were put at 
S300m and it was unable to 
meet foreign debt obligations 
of 5380m. - ' 

The decision at the week- 
end to close the company 
appears to have been taken 
without prior consultation 
with the combative steel 
unions, who have launched 
two major strikes in the last 
nine months. Troops were 
guarding the plant over the 
weekend to prevent any 
attempt at occupation by its 
9,000 workers. 

The move is seen as the 
first step in the reorganisa- 
tion of the state steel sector 
which produces three-quarters 
of total steel demand, 
currently running at between 
5_5m and 6m tonnes a year, 
against average demand of 
$JSm tonnes in the boom years 
of 1979-82. Fundidora’s out- 
put was just under lin tonnes 
a vear. 

Attention is now focussed 
on two other large state steel 
producers. Altos Homos de 
Mexico and Sicartsa. The $3hn 
second stage of Sicartsa, for 
which Davy McKee of the UK 
is building a £35 0m steel plate 
mill, has been stalled at the 
half-way stage through lack 
of Mexican Government fin- 
ance. 

Redundancies are expected 
at some Altos Homos plants 
while the Government is 
hoping to attract major 
Japanese equity participation 
in Sicartsa. probably through 
the KKK Group, with which 
It has been negotiating for 
over a year. 

The state steel sector has 
total domestic and foreign 
debt of around S2.7bn requir- 
ing massive budget transfers 
to meet financial costs averag- 
ing around half the value of 
sales. Another $l-5hn has to 
be found to complete the 
second stage of Sicarisa. 
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BY REGINALD. DALE, 

an ANGRY Mr George Shalt* 
the US State Secretarjt 
“ drop -everything- :«« • Vus : 
week to fight sharp congres- 
sional cuts in. funds for. : his 
department that he hebeves 
could seriously undexmine US 
foreign poHcy. r. 

Mr Shultz, who made, an Jan- 


becausetyooJ^ .. 
priateti*«^moaeyio;j 

itShc ’ 



. intereste^'JHS 

that, they - 


passioned attack on the cutx on : 

his way back front a Ii-dby trip •• 

to Asia ot the 

ticularlv concerned- at : Cttn- 


ticularly . 

gross's failure to . provide. - 


enough -f 

diplomats and embassies from - ^ 


reirorist attacks. - . ; , ; - - | 


Senate has proposed only 

to improve embassy security an . ' 

the. coming budget year, slash- ^ rnt’r 

ing an Administration request'; 

for - Hdbn as Icm "iunds^f -bffier;. 
meat of S4.4bn five-year. prtK ^c«ujtrtetr H» r tfn- 

in-amme. -V The Draiiocrotted c£rib£an 
House seem fctyharir rttai 

One of these days, thereof /jjjgj,. that money spent abroad 
be another tragedy at some. £ *. gift," , Mr ' said/tfiit 

embassy" Mr Shuttz : r warned ".the US inl^l^.-few 
“ Then they’ll come- around and mileage - but of it Hfeptomed - 
say you were derelict in J your :to “ scream ” abouttbe«jfc» in 
duty because all those- people the comingrdays on Capitol ftffi, 
got killed, and I’m going to say, ■ where a Hoase-SfflBabfe' cou- 
I'm not dfrelict in my. duty. : ference committee ftasstiB to 
You’re derelict -in - your duty' - agree on the - final ^figures, 
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King in US to lobby £dr 
IRA extradition treaty 


BY OUR FORBGN STAFF •'■« 


MR TOM KING, the British 
Government’s Northern Ireland 
Secretary, yesterday began “a 
round of talks in Washington 
aimed at securing ' Senate 
approval . for an extradition 
treaty that -would . make it 
harder for IRA terrorists to find 
sanctuary In tbe-US*. 

Mr King Sew to Washington 
on Sunday without previous an- 
nouncement, and was' due to 
meet leading Irish American 
politicians, mehtding Senator 
Edward Kennedy and • Mr 
Thomas **Tip“ : (YNellL Be 
will also meet officia ls at the 
State Department, the PBf, aad 
trade; onion leaders. 

The Senate Foreign - Rela- 
tions Committee : -is set. to 
resume discussions ^oih .the pro- 
posed US-British extradition 
treaty tomorrow. 

The treaty, which would make 


easier the extradition to Britain 
of suspected Northern .Ireland 
terrorists, is strongly opposed 
by soar® Congressmen, particu- 
larly those wttfc insrafoslton. 
interests, • ''' ' ' _ J 

/ Democrats cm tbs - Senate' 
Foreign Relations Co mmi tt ee 
have been seeking to weaken 


the provisions of the treaty by 

die 


excluding . from autodial 
extradition those accused of 
mounting terrorist attacks .on 
military targets. - 
President Itonald Reoga& 
wba backs the treaty, has hem 
lobbying Congressmen for sup-' 
port V 

Mr King warned yesterday 
that .^Britain irtmld Bud it 
“incredThle^if theSenatoi^Qed 
to ratify the treaty.; . s> • 

He stressed Britain*! support 
for the recent us attack an 
Libya 
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OVERSEAS NEWS 


Gandhi appoints 
Sikhs to key 


Cabinet posts 


BY K. K. S KARMA IN NEW DELHI 


INDIA’S Prime Minister, Mr 
Rajiv Gandhi, yesterday gave 
two key positions in his Cabinet 
to Sikhs in an effort to placate 
the estranged Sikh community 
of the Punjab. 

He appointed Mr Gurdial 
Singh Dhillon, a former speaker 
of the lower house of parlia- 
ment. as Minister for Agricul- 
ture and made Mr Buta Singh, 
hitherto Minister of Agricul- 
ture. Minister for Home Affairs. 

Mr Gandhi's move is unlikely 
to be welcomed by Sikh mili- 
tants who have already excom- 
municated Mr Buta Singh 
because of his support to the 
ruling Congress-I and its 
policies. However, the gesture 
is expected to be appreciated 
by the majority of Sikhs in 
Punjab who are moderates, 
especially as the Home Minister 
deals with relations with the 
states and internal security. 

Mr Gandhi appointed 12 new 
ministers, most of them at 
junior level. They include 
three women as part of his 
policy to raise the status of 
women, many of whom have 


been given senior posts in the 
Government and in the civil 
service in the past year. 

Mr Gandhi dropped Mr Bali 
Ram B ha gat as Minister of 
External Affairs after he had 
held this post for less than four 
months, mainly because of an 
unimpressive performance in 
this period. In Mr Bhagat's 
place. Mr Gandhi made a close 
confidante. Mr Shiv Shankar his 
Foreign Minister (who will also 
head the Commerce Ministry). 
No change in foreign policy is 
expected. 

Other notable changes include 
the introduction of Mr Mufti 
Mohammed Sayed, president of 
the Congress-I Party in Kash- 
mir, as Minister for Tourism. 
Mr Ghandi has thus given 
representation to a sensitive 
and politically unstable state 
where his own party is being 
challenged by a strong regional 
party, the National Conference. 

Mr Gandhi's Cabinet now has 
a strength of 58, the largest 
since he became Prime Minis- 
ter in October, 1984. when his 
mother was assassinated. 


Unita asks 


Zambia 


to keep out 


Angolans 


Eminent persons group 
returns to S. Africa 


BY ANTHONY ROBINSON IN JOHANNESBURG 


THE Commonwealth "eminent 
persons group” (EPG), set up 
after last October's Common- 
wealth summit in Nassau, 
returns to South Africa today 
for another round of consulta- 
tions. They are aimed at 
facilitating negotiations 

between the South African 
Government and representative 
black leaders, including the 
banned African National Con- 
gress (ANC). 

The EPG made its first visit 
in March when two of its mem- 
bers, Gen Olusegan Obasanjo of 
Nigeria, and Mr Malcolm 
Fraser of Australia, were per- 
mitted to meet Mr Nelson Man- 
dela. leader of the ANC in 
Pollsmoor prison. 

The group kept a low public 
profile during its first visit, 
avoiding contact with the Press 
and concentrating on meeting 
as wide as possible a cross- 
section of South African 
opinion, both black and white. 


This discreet approach helped 
to raise the EPG's standing in 
the eyes of a sceptical South 
African Government which is 
not prepared to contemplate a 
Zimbabwe - style Lancaster 
House-type solution to its prob- 
lems but is anxious to head off 
the risk of stronger Common- 
wealth sanctions by co-operat- 
ing with the EPG. 

In an exchange of letters 
with government leaders after 
its first visit the EPG made 
clear its belief that the Govern- 
ment should release Mr Man- 
dela and other jailed leaders, 
allow the return of exiled 
leaders and start negotiations 
for a non-racial, democratic 
future. 

Part of the task of the seven 
member EPG will be to assess 
the degree of flexibility and 
readiness to negotiate of the 

Government 

Chance Botha may take. 
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Leaders of Angola’s Unite 
rebels yesterday urged 
Zambia not to allow Angolan 
government forces to use tts 
territory as a base for an 
offensive against guerrilla 
strongholds, Reuter reports 
from Lisboa. 

The Central Committee of 
Unita (National Union for the 
Total Independence of 
Angola) said in a statement 
distributed in Lisbon that it 
bad information about “pro- 
vocative movements” of 
Angolan and Cuban forces on 
the Zambian side of the 
border next to the Angolan 
provinces of Mexico and 
Cuando Cubango. 

Unita, led by Dr Jonas 
Savimbi, has fooght Angola’s 
Marxist government since 
independence from Portugal 
in 1975. and says It is expect- 
ting a big Cuban and Soviet- 
backed government offensive. 

But Western diplomats 
expressed sarpriv at the sug- 
gestion that Angolan and 
Cuban forces might launch 
the attacks against the rebels 
from Zambian territory and 
with the co-operation of the 
Zambian government. 


Nepalese vote 


The Nepalese went to the 
polls yesterday to choose a 
new National Assembly, 
despite a call from most of 
the Himalayan kingdom’s out- 
lawed political parties that 
the elections be boycotted, 
AP reports from Katmandu. 
A total of 1.548 people are 
running for 112 seats of the 
249-member one-house legis- 
lature. The other 28 members 
of the assembly will be 
nominated by King Birendra. 

The general election is the 
second in the 25-year history 
of tbe Pancbayat system, 
which does not allow political 
parties to function in the 
country. 


Iran warns 


Iran’s Navy Commander, 
Mohammad Ef ossein Malekza- 
degan, said yesterday Iranian 
naval units would take action 
if US and French warships 
continued to iulerfert in daily 
checking by Iran of Gulf 
shipping for Iraq-bound 
goods, Reuter writes from 
Tehran. 


Andrew Whitley reports on risks of Mideast military adventures 


War talk grows in Syria and Israel 


THE Middle East— and. indeed, 
the world— owe much to the 
alert El A1 security guard at 
London's Heathrow Airport who 
on April 17 foiled an attempt to 
blow up an Israeli Boeing 747 
and its passengers numbering 
nearly 400. 

If the planned terrorist out- 
rage had been successfully 
carried out. the pressures for 
massive retaliation against those 
responsible would have been 
irresistible. The Syrian com- 
plicity indicated by the expul- 
sion at the weekend of three 
Syrian diplomats by the Foreign 
Office would logically have 
meant that the target for 
revenge would have been a 
Syrian one. The result could 
have been full-scale war — 
following months of speculation 
about the chances of the two 
countries coming to blows-^and 
an uncontrollable chain reaction 
in the region. 

At the weekend Israeli 
officials lead by Prime Minister 
Shimon Peres made a deter- 
mined effort to play down the 
war talk which had been build- 
ing all week in Israel and 
abroad. Nerves had been 
fraved by bellicose anti-Syrian 
remarks made by Mr Yitshak 
Rabin, the Israeli Defence 
Minister, in Washington, echo- 
ing those of US Vice President 
George Bush. Both spelt out 
clearly Syrian involvement in 
international terrorism. 

Tensions between Israel and 
Syria had, even before the US 
hombing raid on Libya and the 
El Ai incident, been steadily 
rising since the crisis in 
December when Syria moved 
anti-aircraft missiles on to 
Lebanese territory. 

Israelis construct a plausible 
turn of events, whereby growing 
domestic difficulties within 
Syria, both economic and 
political, coupled with President 
Hafez al-Assad's own uncertain 



President Assad of Syria (left) and Prime Minister Peres 
of Israel: very different perceptions; 


Tension between Israel and Syria had been 
steadily rising since December when Syria 
moved anti-aircraft missiles on to Lebanese 
territory 


health would convince the 
embattled Syrian leader that 
the time was becoming ripe to 
launch his long promised 
attempt to recapture the Israeli 
occupied Golan Heights. 

“It is not a question of if. 
but when,” a senior Israeli 
Syria-watcher warned grimly 
recently. “We know Assad is 
not prepared to go down in 
Syrian, history as the man who 
lost the Golan.” 

But from the other side of 
the barbed wire rolls and mine 
fields which run all along 


Israeli's eastern frontiers with 
Jordan and Syria, the perception 
—shared by Arab officials and 
Western diplomats alike — is 
very different. 

Despite his fundamental hos- 
tility to Israel, and the massive 
reinforcement the Syrian armed 
forces have received in recent 
years, Western diplomats in 
Amman and Damascus believe 
President Assad cannot afford 
to risk a military adventure at 
this time. If it were to fail, it 
would be catastrophic for his 
own position — and, possibly, 


also that of the ruling Alawiie 
minority in Syria. 

Much more credence in the 
Arab world is given to the view 
that Israel, encouraged by the 
forceful condemnation by Wash- 
ington of tbe “Syrian hand” 
behind recent terrorist attacks, 
would seize the chance to do 
something it has long been 
itching to do. This is to bomb 
the headquarters in Lebanon’s 
Beka'a Valley of tbe Abu Nidal 
terrorist faction and the Shi’ite 
fundamentalist Hezbollah mili- 
tia, together perhaps the most 
dangerous of all Israel’s many 
foes. 

By itself a limited strike of 
these dimensions Would not be 
regarded by Syria as a signal 
for all-out war, a top aide to 
King Hussein of Jordan said in 
Amman on Saturday. 

“The Syrians might loose off 
a few of their (S-5 ground to 
air) missiles from their side of 
the border.” he said. But the 
confrontation would be contain' 
able. 

What would be much less 
predictable would be the 
response from Damascus if, in 
the course of such an attack, 
nearby Syrian troop and armour 
concentrations stationed in tbe 
Beka'a were also hit. 

Ascending the scale of war 
risks, what the Arabs fear most 
however is that Israel, em- 
boldened by the current 
strongly anti-Syria tide of 
opinion in the West, just might 
seize tbe moment to try to 
eliminate the potent threat to 
its cities from Syrian long-range 
SS-21 missiles nestling menac- 
ingly just over the border. 

How Syria responds to any 
Israeli attack will depend on 
three factors, the senior 
Jordanian official said. First, 
where the hit takes place; 
second, how large a hit it is; 
and third, how thin or strong 
the pretext 


Taiwan to allow more effective opposition 


BY ROBERT KING IN TAIPEI 


TAIWAN’S RULING Nationalist 
Party has taken the first tenta- 
tive step towards tolerance of a 
viable united opposition since 
its flight from mainland China 
almost 40 years ago. 

The move came over the 
weekend as several delegates 
from the Nationalist Party, or 
Kuomintang tKMT), met lead- 
ing opposition politicians, who 
had announced plans to set up 
branch offices around the 
island under the mantle of the 
recently created Tangwai 


research association for public 
politics. 

Tbe KMT has since 1949 
banned the establishment of 
new political parties in Taiwan, 
citing the need for social and 
political stability In light of a 
perceived threat from Com- 
munist China. Sporadic attempts 
in the past to unite the frag- 
mented opposition under one 
banner have been unsuccessful 
— either because the opposition 
itself has not been able to agree 
on a united platform or because 


the KMT-dominated Govern- 
ment has brought pressure to 
bear through the provisions of 
martial law. 

Many in the KMT feared that 
the establishment of branch 
offices marks an attempt to 
unify and ultimately oppose the 
party. But KMT representatives 
at the meeting on Saturday 
approved the new offices. The 
two sides also agreed to work 
for implementation of the con- 
stitution (many of whose 

guarantees have been eroded 


under martial law) and for 
maintenance of political har- 
mony. 

Some observers have 
attributed the ongoing dialogue 
to Taiwan's president. Chlang 
Ching-kuo. who last week 
instructed the KMT to 
strengthen its rapport with the 
public and mend its fences 
with the opposition. 

Opposition parliamentarians 

have grown Increasingly vocal 
in recent months in their 
criticism of government policy. 


Israeli 


bank 

chief 




resigns 

By Andrew Wfchtey In Trf Avbf 

MR ERNEST JAPflET. chair- 
man and chief executive officer 
of Bank Leurtu leJsraei. the' 
country’s leading hank, has 
announced his resignation, 
following last month’s call by 
a government-appointed 1 com- 
mission into . a bank shares 
scandal that he and other bank . 
heads be relieved of their pasts. 

Israeli senior hanker. .Mr 
Japhet, went down fighting, , 
saying be did not accept the ; 
Beijsky Commission's findings. 
These were that the bankers, 
led by the Bank Lemni chief, 
had been guilty of gross con- 
flict of interest through sus- 
tained manipulation of the 
stock market value : of ' their 
institution's shares. - 

The Bazik T-gumf . 5bqgrd“ 
appointed Mr Eli Hurvttfc car- 
rently president of the Manu- 
facturers Association^ the lead- 
ing employers federation in 
Israel, as its chairman." - * 

However, day-to-day control 
of the bank will be In hands 
of Mr Mordechai FSuhom en. 
Mr Japhet’s former deputy- - 

Bank Leumi said- yesterday 
that the Beljisky Comadssim/s = 
findings had “ failed ^ seri- 
ously relate to the country's 
economic condition^ *nd the 

changes In the domestic capital 
markets” during fo^ -.'^years 
leading up to the bank- shares 
“ regulation "-led stock -'market 
crash of October 
. ft said Mr Japhet was . 

>ng the MmwfariAi»v~ - 'wfflne 
that he step down- great 
regret-" He is the second top 
banker to resign after jth6$ub' 
li cation of the commission's - 
report last . XftftowinK . 

Mr Gtora Gazft 
Hapoalim. 
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Qatar yesterday freod3frffiretgn 
workers seized 17 days nsofin a 
dispute with Bahrain: apex . * 
coral reef in the Gn& AeBter 
writes from Bahrain. -I ' 

The 30 men— 25 Filipinos, two 
Thais, two Britons and a' Datch- 
man— arrived back hi /Bahrain 
and diplomats said they Were in 
good health. 

"Hie workers, employed by >he 
Dutch company Ballast Nw»nL 
were preparing the ktohH tor 
a Bahraini coastguard shtfion 
on tiro Faaht ad-Dibad reef when 
Qstori troops Landed by :l#fr 
copter and took 
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WORLD TRADE NEWS 


Indonesian 
reforms ‘will 
help contain 
trade deficit 5 


f?/ Our Mara Com^p™^ 

llew economic 
•.package of liberalised foreign 
. investment and trade S? 

■ to restraint, 

rapid expansion in the current 
-amount deficit, support real 
££"2? promote efficiency 

r 5 dones ‘ a n companies, 

• Or «f. B. Sumarlin Minister fnr 

National Development, said. 

: . Dr Sumarlin said In an inter- 
view .that without the package 

tSfSSfJHZ** deficit for' 

*4hS ^l5 ro ^ t0 “Wh as 
¥«bn, compared with budget 
projections of $a.lbn. 

■ Indonesia stili relies for 70 
per cent of its export 

on oil and the collapse in the 
international price of petroleum 

effect on the 

. country’s trade account. 
iJ™ 1 ® Promotion of non-oil 

experts and the encouragement 
of foreign investment provides 
p» .opportunity for Indonesia 

revra™?®? ach ! eve »he *l.2bn 
(£774m) current account deficit 
target. Dr Sumarlin said. The 
new package should also enable 
Indonesia to achieve real growth 
rates approaching 3 per cent 
this year. 

— This would compare with real 
Of 5.2 percent in 1984-85 
and per cent in 1985-86. 

Dr Sumarlin said that 

Indonesia was expecting the 
!»■» *o provide “significant 
results but quantitative projec- 
tions on increased foreign 

investment and non-oil exports 
*-^auld not be produced at 

present. 

The package would create a 
more competitive climate, he 
said. 

The most important aspect of 
the foreign investment regula- 
tions was that foreign capital 
could now enter the broad 
spectrum of project areas, often 
on an equal footing with 
Indonesian companies. Existing 
foreign joint ventures with a 
mi n i m u m of 75 per cent of 
Indonesian equity would be 
treated in the same way as local 
companies. This would allow 
foreign ventures to obtain 
credits from state banks and 
carry out local marketing 
operations, Mr Sumarlin said. 

2i The watering down of the 
'previous blanket requirement 
that foreign joint ventures were 
51 per cent Indonesian owned 
after 10 years of commercial 
operations meant there was 
“ virtually no limit ” on the 
period covering the Indonesian 
equity build-up. - It eould be 
20 years or 25 years, if local 
investment could not.be found. 

Foreign joint ventures would 
now be required to offer shares 
on the capital market if .direct 
Indonesian equity could not be 
found. 

Previously,- •~ fa reign." com- 
panies could find themselves 
“ stuck ” if they were unable - 
to find suitable local partners. 
“Indonesians have, to learn 


Peter Marsh on the Republic’s ability to launch satellites on a commercial basis 

China aims for a showcase in space 


CHINA has the capability to 
put into space on a commercial 
basis two or three satellites a 
year, easing the problems of 
western Telecommunications 
companies affected by the sus- 
pension of flights of the US 
space shuttles and Delta rockets, 
_ Til jlU 3 the prognosis of Mr 

«°y Gibson, director general of 
the British National Space 
Centre, who bas kept a close 
watch on developments in 
China’s fledgling space industry 
and who has visited the country 
four times. 

According to Mr Gibson, 
umna s offer to launch Western 
satellites with its heavy-duty 
Long March 3 rocket is 

entirely credible.” He said 
yesterday that he had become 
increasingly impressed with 
China s space efforts since his 
first visit to the country in 1975. 

According to a report in 
China Daily, China has gained 
its first launch order from the 
US in the shape of a memoran- 
dum of understanding with 
Teresar. a company in Houston, 
Texas, to put two satellites into 
space. 

China started its develop- 
ments in space technology in 
the 1960s. initially with help 
from the Soviet Union. It has 
launched with its own rockets 
about 17 satellites, most of 
them for scientific research or 
military reconna Usance - 

The rockets are derived from 
China’s long-range missiles for 
carrying nuclear bombs. 

China offered last year to 


Wardair to 
operate 

Airbuses 


By Bernard Simon in Toronto 


to be as efficient as their out- 
side partner. They- 1 might 


ssae paruMsi. 

« cream. But in the past they. 
Aefd the monopoly position,” 
said Mr Sumarlin. ... • 

Mr Sumarlin described the 
reduction of m l nimnm 
Indonesian ownership require- 
ment from 20 per cent to 5 per 
cent, and the unambiguous 30- 
year guarantee of operational 
rights for foreign investors, as 
M very significant.” 


very sibbuiwui. . - 

After the first SO years, an 
extension of foreign jnvestors* 


extension or roreigu ‘ V-’X’ 
local investment would give 
them the Tight “ to stay as long 

- - - — «*-- i- effect. 


were 


as they like, in effect.” 

Significant results also 
expected from bberaUsatum 

covering the right of 
toimport certain materials duty 
free. 


WARDAIR, the Edmon ton- 
based airline, Is to become 
the first Canadian carrier to 
operate the European Airbus 
following its purchase of 
three used ASOd models for 
C$120m (£57Jjn) from South 
African Airways. 

Wardair, best- known for 
charter flights in North 
America and between Canada 
and Britain, recently began 
scheduled transcontinental 
services within Canada. The 
airline was designated 
Canada’s second scheduled 
carrier far UK services last 
year. 

The 25&seater Airbuses, to 
be Introduced In August; win 
be used on domestic scheduled 
services and charter flights to 
the US and Caribbean. 

Wardair ordered six A-3I0 
models five years ago, but can- 
celled the order (taring the 
last recession. The airline 
said tt plans to sell two of its 
four Boeing 747s. 

Reuter adds from Paris: 
the ‘ European Airbus In- 
dustrie consortium said yes- 
today that the Jordanian 
national airline. Alia, had 
signed.*, contract to buy 12 
Airbus passenger jets and 
take options on a further 
seven. 


. Alia Is baying six A310- 
300s. .which will seat 191, to 
replace its medium- and long- 
haul Boring 707s. It is also 
buying six of the smaller 
A320 . narrow-bodied jets, 
which will replace Boeing 
727s on routes within the 
Middle East* an Airbus state- 
ment said. 

Alia announced in March 
its Intention to buy (he 12 
Airbus aircraft. 




European groups Invited 
to compete in South Korea 


BY HAZEL DUFFY 
EUROPEAN companies veto 
yesterday ^ bwome 
more involved with the South 

gSS of W |e 

japan. . . 

-I believe Europe^ huf 1 * 
n puses have been slower off the 

ZSUSSSg. 

Sff4&*qss5- 

■SSSw » European com. 


p anies willing to tie the supply 
of parts, machinery o r en tire 
systems to border manufactur- 
ing or technology-transfer 
agreements." - 

Imports of consumer goods 
and food, products, by South 
Korea would also increase as 
the country progressively 
reduced its tariff rate on these 
items and manufactured goods. 
Greater access by foreign com- 
panies providing financial ser- 
vices were also promised. 

Mr Kim predicted that the 
Insur ance market in South 
Korea wonM be opened up by 

1888 and he drew attention to 

the fact that Daewoo -will be 
floating $Wnr ..of convertible 
Eurobonds '- in European 
markets this year; 


American groups may 



.tmnfAMA USODIACONOU 0* ATHENS 

^^^BCTSIC uwJ the Americvuuulit^^m 


■ TENERAL ElEG ™*' L Greece and was signed by 

ftiwnlidatioa 0031 01 Athens and Washington m 19M. 

“^pxoressed interest to. ... Economy- ■' .JgnijW 

' I 3250m <£16im) officials say the cod gaafeatm 

to Greece- project will provide tori for. 
•• < flea non , '..i a,, stofd-mn ■ Public 


. Officials say mo 6“"“““"“ 

vW -TSSi to Greece. pro ject will ' provide tori for 
- iflcauon pi™ _ , hy fee state-run Public 

-.-’•he ao ? < ?^SSd ^of^s’to Power Corporation whldi will 
■ end of a ^cSalctKipera- be ' directly 
us on gSLiJ negotiating terms with the two 

>twcen the Greex American companies. 

Aments- yhe vs side is to finance a 

• ants were « lm feasibility study^forthe 

up a clause tor .Gre^ J-otect. The study. cost wUl be 
P * ; -' , " rfr,aI ^ gSUhy the interested com- 
panies and the US Government 
tEmugh its trade and devriop- 
J ment .programme. 


ftS’Lrf ‘SdiSTrial co- 

fot^M wetutum Qt 



Long March 3: broadly comparable in lift capability with Delta 


take satellites Into space on a 
commercial basis. It says It will 
undercut the prices charged by 
the ITS National Aeronautics 
and Space Administration, 
operator of the shuttle and the 
Delta rockets, and Arlanespace, 
the French company selling 
launches on Western Europe's 
Ariane rocket. 

China already has a reserva- 
tion from the Swedish Space 
Coiporation for lifting into 
orbit Mailsat, a small telecom- 
munications vehicle. It is ex- 
pected to charge $20m (£12Am) 
to $25m to launch a 1-tonne 
satellite, some 15 per cent less 
than Arianespace and Nasa. 

According to Mr Gibson, the 
main motivation by China In 


launching Western satellites is 
not so much to earn foreign 
exchange as to demonstrate to 
the world iis capability in ad- 
vanced technology. 

He said that transporting 
satellites from the West to 
China's launch sites — the main 
one fs in Xichang in central 
China should not be a problem. 
But the country may be ham- 
pered in obtaining further 
orders by the lack of facilities 
for integrating the delicate elec- 
tronics in modem satellites with 
launch vehicles. 

Over the next few years, 
telecommunications companies 
and governments are due to 
launch between 10 and 20 com- 
munications satellites a year. 


The world's launch capacity has 
been cut due to the suspension 
of Nasa's shuttle and Delta 
flights after recent launch 
failures. Arianespace, mean- 
while, has a full order book. 

Most of China's launches have 
been with relatively low-power 
rockets which have placed 
satellites into low orbits a few 
hundred kilometres above the 
Earth. In recent years, how- 
ever, China's Ministry of Astro- 
nautics has finished develop- 
ment of the Long March 3. a 
three-stage vehicle which can 
lift payloads into the geostation- 
ary orbit 36,000 km above the 
Earth, the most popular place 
for telecom muni cations satel- 
lites. 


The rocket, which derives 
much of Its lift capability from 
a powerful third-stage engine 
burning liquid hydrogen and 
liquid oxygen, has injected into 
this orbit experimental com- 
munications satellites. Later 
versions of these are due to 
provide telecommunications 
links, and posibly TV broadcasts 
direct to roof-top receivers, over 
China’s vast territory. 

China's work on the liquid 
hydrogen/oxygen motor has 
won the admiration of aero- 
space experts in the West. The 

US uses such motors (aiboit far 
more powerful onesi m its 
space shuttles. Similar en- 
gines power the third siage of 
the Ariane rockets, which were 
developed by the 11-nation 
European Space Agency before 
being handed over to Ariane- 
space for commercial exploita- 
tion. 

The Soviet Union, which lias 
also indicated an interest in 
using its rockets to lift commer- 
cial payloads for the West, has 
StiU to demonstrate that it can 
master the difficulties of such 
engines. Motors which use this 
technology provide a great deal 
of thrust for a relatively small 
amount of fuel. 


In terms of lift cap ability, the 
Long March 3 is broadly com- 
parable with Delta. Both can 
lift a satellite of about 1.2 
tonnes to the geostationary 
orbit. Ariane can take two such 
vehicles into space, while a 
shuttle has room for three. 


Europe forecast to 
continue lagging in 


high technology race 


BY CHRISTIAN TYLER, TRADE EDITOR 


EUROPEAN attempts to match 
the US and Japan in the field 
Of high technology are probably 
a waste of time, according to 
calculations made by a group 
of Norwegian economists. 

Their computer model of the 
world economy shows that 
western Europe will remain a 
“ jack-of-all trades” in the 
world trading system until the 
end of the century whether 
protectionism increases or 
abates. 

The US advantage in high 
technology goods will go bn 
increasing, at the expense of 
America's other industrial 
activities. Meanwhile, the 
developing countries will 
continue to enjoy and exploit 
their comparative advantage in 
labour-intensive production. 

Japan and west Europe will 
be left as the two main 
competitors In capital-intensive 
manufactures and in areas like 
metals, chemicals and transpor- 
tation. 

They will have to fight for 
market share as "residual 
suppliers ” in the world 
economy, said Professor Victor 
Norman, leader of the 
Norwegian group. 

Europe’s future wiA be 
determined not from within, as 
policymakers suppose, but by 
external factors. One of the 


most important influences on 
the balance of European pro- 
duction, he said, will be Japan's 
savings ratio. 

If Japanese savings continue 

to decline, Japan’s high-tech 
industries will further squeeze 
European ambitions. If they 
recover, Japan will compete 

more on capital-intensive 
production. 

“Europe is anonymous and 
adaptable.'’ Prof Norman said. 

“We tend to look at Europe 
alone, instead of looking at the 
rest of the world with Europe 
in it.” 

The computer model of world 
production ang trade developed 
by the Norwegian School of 
Economics showed that rapid 
transfer of technology would 
reinforce, not alter, the present 
industrial trends. 

If trade protection in. the 
world increased, the cost would 
be borne mainly by West 
Europe and the trends would 
be slowed, but not changed. 

If on the other hand protec- 
tion was halved and capital 
flows between regions increased 
and the technology gap between 
rich and poor nations closed, the 
trends would become more, not 
less, pronounced. 

Prof. Norman is professor of 
international economics at the 
Norwegian school 




INSIGHT INTO CORPORATE STRATEGY 

ADVERTISEMENT 


BROTHER INDUSTRIES 
New European Strategy 




By Glenn Davis 


'rother Industries, the world's 
largest producer of electronic type- 
writers, employs over 1,000 people m 
Europe and has recently started manu- 
facturing in Wrexham, North Wales. Be- 
coming successful in a remarkably short 
time, the plant already boasts a level 
of productivity that matches the com- 
pany's central plant in Nagoya, Japan. 

Brother was founded in Nagoya 
52 years ago by two brothers for the 
purpose of making sewing machines. 
The company's first venture in Europe 
was in 1959, when outlets were set 
up to sell sewing machines in West 
Germany and in the UK. Brother 
now sells throughout the European 
continent and is best known for its 
small electronic typewriters. 

The company is enjoying ex- 
panded sales in heavy-duty office elec- 
tronic typewriters. This European 
subsidiary network combined with the 
new Wrexham plant will no doubt 
expand market share— particularly 
since consumer tastes can be fed bade 
directly to the company’s designers. 

Glenn Davis talks to Brother's 
senior European management about 
the new Wrexham plant and condi- 
tions in the European marketplace. 


Davis: What impact is the 
strength of the yen having on your 
business and how will it affect your 
prices? 


S1F 



Mr. Kaznald Tazaki 
Managing Director 
Brother International Europe Ltd. 


ivireirfc We cannot avoid this im- 
pact because the stronger yen obvious- 
ly affects all products we purchase 
from Japan, particularly those bought 
in pound sterling, so it is inevitable 
that we will have to raise our prices 
in Europe, depending upon the area. 
There has been a bigger movement 

with sterling so 1 expect our UK prices 

to rise between 5 and 10 pear cent, but 
this incremental rise may be lower in 
other countries. I hope all this does 
not affect our competitiveness but I 
fear it trill to some degree. Many of 
our competitors’ products, however, 
also come from Japan so they are in 
. the same boat. 

Davis: Will this be offset by 
the fact that you are manufacturing 
typewriters in the UK now? 

. Tsadkb To some orient. But we 
are still buying a number of typewriter 
parts from Japan as well, so these 
naturally cost more now. 


Building New Plant 


■ Davis Have you been damaged 
either by the accusation of dumping 


or by the EEC decision to levy a large 
tariff on typewriter imports? Have 
these factors influenced your decision 
to start manufacturing at Wrexham? 

Tazaki: These were not the main 
reasons we decided to open that plant. 
Providing the best service to our 
customers and reducing the distance 
between the market and our manufac- 
turing operation have been uppermost 
in our minds. We completed our first 
feasibility study on opening such a 
plant long before Lhe EEC imposed 
this dumping accusation. 

Another point is that we pro- 
cured over 50 per cent of our parts 
locally, based on the invoice value, 
right from the beginning. Our aim is 
to bring this ratio up to 75 per cent 
or higher as soon as possible There 
may well be companies which can 
supply us with components from 
outside the UK but still be within 
the confines of the EEC or its neigh- 
bouring countries. Or we may have to 
produce some components locally, 
by ourselves. 

Davis: How high is the produc- 
tivity at Wrexham? 

Tazaki; It is as high as at our 
equivalent production line in Nagoya, 
Japan. We are very pleased with the 
speed with which local employees have 
learnt. We employ young people, 
mostly girls, who are very dexterous 
and have been trained by a number 
of Japanese: 

We still do not know whether this 
plant is making a profit though, as it 
was only started up six months ago. 
The workforce is already almost up. to 
Japanese standards and wages here 
are comparatively cheaper than in 
Japan. Working hours are the same, 
basically eight hours, so we save on 
the cost of shipping products from 
Japan. 

Davis: Brother is known to be 
rather cautious about becoming mul- 
tinational. You now operate in ail 
European countries and manufacture 
in the UK Can you explain how you 
manage the European operation? 

Tkzakk We operate a subsidiary 
in each major European capital and 
employ a total of about 1,000 therein. 

We were not originally established 
as a typical Japanese company be- 
cause Brother Industries started off 
exporting in conjunction with our 
American partners. The strategy in 
those days was to allow local people 
to do their jobs under their own re- 
sponsibility. We have continued that 
tradition. 

Our basic goal is to achieve a 15 
to 20 per cent growth each year so all 
sections must perform equally wed. In 
the past three years, the typewriter and 
printer have shown far better sales 
than other products. Last year our 


home microwave oven business ex- 
perienced phenomenal growth. 

Davis: Are you optimistic about 
Brother’s future in Europe? 

Tazaki: I think we can over- 
come the difficulties presented by the 
strengthening yen and trade friction. 
We still see room for expanding our 
existing product lines, especially in 
the next year or two. I feel we can 
move forward with an increased turn- 
over and perhaps an enhanced 
profitability. 

We have a good 12 or 13 per cent 
share of the overall UK electronic 
typewriter market but our share of the 
office market is much smaller. 

Our business in the UK mainly 
falls into two major groups: office 
equipment and other equipment such 
as microwave ovens, borne sewing 
machines and industrial sewing and 
knitting machines. The UK typewriter 
market, unlike its counterparts in 
some other European countries, lacks 
the strong influence of Wesr German 
manufacturers. Our competitors are 
mostly Olivetti and other Japanese 
manufacturers like Canon and Silver 
Reed. 

Davis Mr. Kato, how many 
workers do you employ at the new 
Wrexham plant and do you intend to 
take on more? 



Mr. Masso Kaio 
Managing Director 
Brother Industries (UJCJ Ltd. 


Kato: We currently employ about 
160 people and I expect we wiU 
employ a few more in the reason- 
ably near future, but probably only 
about 20. 

Davis: Japanese companies are 
often accused of establishing "scn?H«- 
driver" assembly operations in Europe 

in order to placate local criticism. 

Does Wrexham fit into this category? 

Kato: Obviously, when you start 
up any operation you can only per- 
form basic assembly tasks. It takes 
time to find local suppliers who are 
competitive in price, quality and de- 
livery, It also takes time to build up 
the skills of the local workforce: 


1 would say this is one of our ma- 
jor operations. We are now talking to 
a large number of suppliers and we 
are keen to increase our proportion of 
locally bought components. 


Enhancing Quality 


Davis: Do European companies 
meet your requirements for quality? 

Kato: When we first looked, very 
few of them did. However, the situa- 
tion has improved since we have spent 
a long time with these suppliers ex- 
plaining exactly what kind of parts we 
wanted. They have usually responded 
quickly. 

There are some parts, such as 
some of the electronic components, 
motors and precision parts, which we 
cannot find in the UK at present. 
Therefore: we have contracted sup- 
pliers in Germany, Holland and 
France. Negotiations with them are 
continuing. 

Davis: Would you consider 
licensing Brother technology to a 
European company to help you 
sell those components? 

Kato: Of course: we have given 
much thought to Licensing our tech- 
nology right from the beginning. We 
have not found the right solution 
because of such problems as pricing 
and know-how transfer. 

Davis: I would like to ask how 
Brother is doing in other European 

markets. Mr. Rudloff, what is the 
situation like in West Germany? 



Mr. Harald Rudloff 

Managing Director 
Brother International GmbH 


Rudloff: We have already secured 
a 20 per cent share of the German 
electronic typewriter market, which 
has resulted from a large share of 
the portable and compact electronic 
market but only a small share of the 
office typewriter market The latter is 
dominated by two giant German com- 
panies which have been selling type- 
writers since the start of the century. 

But our immediate aim is to 
increase our share of the office 
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typewriter market. The decision to 
manufacture in Europe will greatly 
help achieve this. Now that we are 
gening our supplies from a nearby 
factory, we feel we have much great- 
er influence on the product than 
before when it was sent to us over 
a long distance. 

However, it will be necessary for 
the Wrexham factory to produce ex- 
actly the kind of typewriter that is 
liked by Europeans. As long as we 
were buying from the Japanese factory 
we could not help sometimes gening a 
product that was chiefly designed and 
manufactured for the U.S. market. 

We will now benefit from the fact 
that our finished products will be 
tailored to exactly the right specifica- 
tions and prices. 


Increasing Competition 


Davis: How are you responding 
to the increased competition in the 
lightweight typewriter market where 
you have been very strong in the past? 

Rudloff: There have been times 
when we have been selling more port- 
able typewriters than our German 
competitors who have neglected that 
sector. Ear example, we were the first 
to introduce home-use dearie type- 
writers while our competitors concen- 
trated on heavy-duty office machines. 
We were also first to produce a 
budget-priced golfbaU typewriter for 
the home. We then came out with 
the electronic typewriter. 

These pioneering moves gave us 
a strong market share right from the 
start. Even higher tariffs did not affect 
our market shares much. We are hap- 
py to say that the first Wrexham 
typewriter introduced has been very 
successful and only product availabili- 
ty has limited the total number of 
typewriters sold. 

Davis: Mr. Zauberman, are there 
any problems unique to the French 
market? 



Mr. Joseph Zauberman 

President 

Brother France SA. 


Zauberman: This has always 
been a difficult market. There is far 
less demand for electronic typewriters 
in France than in other European 
countries like Germany or Holland. 
Also: there has been very strong com- 
petition from Olivetti of Italy and the 
West German manufacturers so we 
have a smaller market share than we 
would like, 

Davis: Do you think you can 
increase your share in France to the 
levels of other European countries? 

Zauberman: We would hope to 
increase our share but obviously it 
cannot be done very quickly. 











NOTICE OF REDEMPTION 


NEWMONT OVERSEAS FINANCE N.V. 

15%% Five-Year Extendible Notes Due June 1, 1992 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement 
dated as of June 2, 1982 among IN'ewxnont Overseas Finance N.V. (the "Companv’’), Newnont 
Mining Corporation, as Guarantor, and Morgan Guaranty Trust Company of New York, as Fiscal 
Agent and raving Agent, under which the Company issued its lJWoTive-Year Extendible Notes 


The Notes shall become due and payable on the Redemption Date at the Redemption Price which 
shall be paid upon presentation and surrender of the Notes together with all coupons thereto 
appertaining maturing after the Redemption Date at the offices of the paying agents listed below. 
The coupons ior interest due on or before June I, 1986 should be detached and should be col- 
lected in the usual mannec 

The Notes will no longer be outstanding after the Redemption Date and interest on the Notes 
will cease to accrue from and after the Redemption Date and the coupons for such Interest shall 
be void. 

Payments at the office of any paying arent outside of the United States will be made by United 
States dollar check drawn on. or transfer to a United States dollar account with, a bank in the 
Borough of Manhattan, City and State of New York. An v payment made by transfer to an ac- 
count maintained by the payee with a bank in the United States may be subject to reporting to 
the United States Internal Revenue Service i “IRS” land to backup withholding at a rate of 20% 
if pavees not recognized as exempt recipients fail to provide the paying agent with an executed 
IRS Form W-S. certifying under penalises of perjury that the payee is not a United States person, 
or an executed IRS Form W-9. certifying under penalties of perjury the payee’s taxpayer identifi- 
cation number I employer identification number or social security number, as appropriate). Those 
holders nho are required to provide their correct taxpayer identification number on IRS Form 
W-9 and who fail to do so may also be subject to a penalty of $50. Please therefore provide the 
appropriate certification when presenting your securities for payment. 


PAYING AGENTS 


Morsui Guaranty Trust Company 
ofNewYork 

Corporate Trust Operations 
30 West Broadway 
New York. New York 10015 

Morcan Guaranty Trust Company 
of New York 
P.O. Box 161 
Morgan House 
1 Arm?! Court 
London EC2R 7AE 
England 

Morcan Guaranty Trust Company 
ofNew York 
Maimer Landsirass* 46 
6000 Frankfurt-am-Main 
West Germany 

Morgan Guaranty Trust Company 
ofNewYork 
Avenue des Arts 35 
B-1040 Brussels, Belgium 


April 16. 1986 


Morgan Guaranty Trust Company 
oi New York 
14. Place Yendome 
75001 Paris, France 

Banque Internationale a Luxembourg S.A. 

2 Boulevard Royal 
Boite Pos tale 2205 
Luxembourg, Luxembourg 

Morga 

12 Tesselschadestraat 
P.O. Box 134 
Amsterdam, Z., Holland 

Corporate 
Aeschenvorstaar No. 1 
CH-4002 

Basle, Switzerland 

Union Bank of Switzerland 
Bahnhofstrasse 45 
Zurich, Switzerland 

By: Morgan Guaranty Trust Company 

OF ME* YORK. Fitcal Agent 
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NOTICE TO HOLDERS OF “MONTEDISON 10% 1985-1992 
SELM-ME.T.A. SPECIAL SERIES' 1 BONDS 

CONVERSION AS AT JULY 1, 1986 

BONDHOLDERS ARE ADVISED THAT AS AT July 1, 1986, in relation to the provisions of Art. 4 of the 
Regulations of the "Montedison 10% 1985-1992 SEIM-ME.TA Special Series" Bonds, it will be possible 
to apply for the conversion thereof according to the current conversion ratio - that is: 

• n. 810 SELM saving shares (par value of Lit. 1 ,000) - dividend 1.1 .1986 - (coupon 7 and subsequent 
coupons) 

• n. 64 SELM 7% 1986-1993 convertible bonds (par value of Lit. 4,500) - (coupon 1 and subsequent 
coupons) 

• n. 284 Iniziativa META common shares (par value of Lit. 1,000} - dividend 1.1.1986 - (coupon 6 and 
subsequent coupons) 

• n. 109 Iniziativa ME.TA non convertible saving shares (par value of Lit 1,000) • dividend 1.1.1986 - 
(coupon 4 and subsequent coupons) 

for each certificate of 5,000 Montedison 10% 1985-1992 bonds - interest payable 1.1.1986 - (coupon 2 and 
subsequent coupons) and with coupons I, II, III, (V. 

Conversion applications shall be submitted from May 2, 1986 to May 30, 1986 to the Milan Branches of 
Credito Italiano, Banca Commercials Italians and Banco di Roma, together with related bonds provided 
with coupon 2 (due date July 1. 1986) and subsequent coupons as well as all coupons from I to (V atta- 
ched thereto. The holders of bonds shall pay the value of missing coupons. 

At conversion Montedison shall be reimbursed lor the amount corresponding to the subscription price of 
the new securities paid in advance by Montedison upon Iniziativa META's share capital increases and 
upon issue of the SELM convertible bond issue, with interests accrued pursuant to Art 5 of Loan Regula- 
tions. 

The net amount to be reimbursed for each 5,000 Montedison 10% 1985-1992 "S ELM-MET A Special 
Series" bond certificate is Lit. 1,136,010. 

Applicants will receive a copy of their conversion application entitling them to receive Iniziativa ME.TA 
common shares and non convertible saving shares, SELM saving shares and SELM convertible debentu- 
res. 

Authorized Banks: 
in Italy: 

■ Banca CommerciaJe Italian a,- Credito Italiano, Banco di Roma 

Abroad (commissioned by Italian banks pursuant to the current legislation): 

infheU.K. 

• Hambros Bank Limited - London 
hi Lux e mbourg 

• KifecHetbank SA • Luxembourg 
In Switzerland: 

1 Union Bank of Switzerland - Zurich 

MONTEDISON S-P-A. 

The Chairman 

(DotL MARK) SCHIMBERNQ 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch, Assurance r-Societetet, Barclays 
RnansA/S,BenngskeTidencl^Bftiten l BoB^Buch4-DdchnBnn l 
Danish Steel Worts Ltd, Danish "fetecom International A/S, Danish 
Dantes Lid., Dannebrog Shipyard Ltd., A/S De Danste 


r,Domi 

(A/SDeSQstasttfe 
Smkfth&Ca A/S, 

Brand &Etekbonflc A/S, 
A/S, Haldor Tops*? A/S, 



IfidbanKA/SNiroAtafraz^ 



East Asiatic Co. Ltd. 
Aiden.Es&FoodF.L 
A/5, Frisle Soils A/S, Glnge 
A/S, Qrondfos Int erna t io nal 
Bank A/S, Henriques Bank 
Danmark A/S, Kbrnmunedata, 
Hydra Danmaric as, Nyhndt, Price 


Waterhouse, Privatbanken A/S, Ftevtetonsfirmaet CL Jespereen, 
Skandkuvisklbbakshmpagni, Statsanstatenfor Uvstorefcinq, The 
Jutland Ttehnokiglcdlnsttti^ 

They are all regular readers of the 

FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact K. Mikael Heinio in Copenhagen: 
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MPS PRESS FOR PARTY COMMITMENT ON NUCLEAR ENERGY 

Labour ‘should scrap N- 



BY MICHAEL CASSELL, POLITICAL CORRESPONDENT 


A CLEAR commitment by the La- 
bour Party to phase out nuclear 
power in the UK was yesterday 
urged by Mr Tony Benn and Mr 
Eric Heffer, two of the party's lead- 
ing left-wing and anti-nuclear fig- 
ures. 

The call for clarification of La- 
bour policy came in the wake of the 
Chernobyl accident and on the eve 
of today’s House of Commons de- 
bate on the civil nuclear industry, 
which is certain to highlight misgiv- 
ings and divisions of opinion over 
nuclear policy, which are present in 
all the main parties. 

The Benn- Heffer initiative is de- 
signed to reinforce the Labour Par- 
ty conference call last year to phase 


out nuclear power, which failed to 
win the two-thirds majority needed 
to see it included in the party’s pro- 
gramme. 

Dr John Cunningham, Labour's 
environment spokesman, supports 
continued civil nuclear develop- 
ment, but wants an end to the se- 
crecy surrounding nuclear power as 
well as ti ghte r controls on the han- 
dling of waste. 

In a memorandum to the party's 
national executive committee. Mr 
Benn and Mr Heffer argue that 
Chernobyl now makes It vital for 
Labour to clarity its policy and to 
explain how it would be put into ef- 
fect if the party forms the next gov- 
ernment. 


The Ai mwipnt da ms that the de- 
vdopmabt of xtodear technology is 
nothing more than fc. “safe cover" 
for nuclear weapdns, thatitismore 
expensive than coal and that it car- 
ries Inherent dangers which have 
recently been demonstrated by the 
Soviet calamity. 

It adds: *To pretend that we are 
exempt from the risks is to deceive 
- people, and human error as well , as 
design faults could happen any- 
where.’ ~ '• 

Mi- Rwin Mr 

the nuclear, reprocessing plant at. 
SeUafield northwest . England, as 
"still a militar y ins tallation." The 
party's commitment 1 to dose down 
the nuclear weapons programme 


wjjn. they sayv remoye the reason 
Eos its existence. . i 
They tall for cancellation. « 


ter'reactor aLSxzeweU mSnmk. - 
wbidai is likely to meet wim tbe ap- 
proval of the party ' 

Mr ftter Wate, the BriergY Seo- 
rotary .yesterday r efused to qefaj 
decision on the coustrucflobr T* 
new generation . of unclear; power 
.’stations because off&e dfsaster.at: 
ChernobyL . t ' " . . ; 

- He insisted that a d e cis io n on *-■ 
pressurised water reactor a£ : Sizer; 
welL on the east coast of E ngl an d , 
would be taken "in the noxtoal 


a public inquiry. 


High risk 
investment 
ruled out 
for Peps 

By Clive Wolman 

THE GOVERNMENTS proposals, 
published yesterday for the opera- 
tion of the personal equity plans 
(Pep) announced in this year's bud- 
get, contain several surprise provi- 
sions to encourage small investors 
and discourage their use as tax 
shelters for the wealthy. 

Mr Nigel Lawson, Chancellor of 
the Exchequer, introduced the pro- 
posals in March as part of the Gov- 
ernment's strategy to spread indi- 
vidual share-ownership. According 
to the budget proposals, shares, but 
not unit trust, held in personal equi- 
ty plans would be free of capital 
gains tax and of income tax on their 
dividends. Individuals would be al- 
lowed to invest up to £2,400 a year 
in a Pep. 

The more detailed proposals pub- 
lished yesterday - and explained to 
Stock Exchange member firms at a 
meeting last night by Mr Lawson - 
would allow small amounts of mon 
ey to be invested in unit trusts and 
investment trusts rather than in the 
shares of trading companies. 

The Unit Trust Association, 
which is to discuss the proposals 
with Treasury ministers and offi- 
cials on Thursday, argued t ha t unit 
trusts were the most effective way 
for a small investor to spread his 
risks across many shares. 

Higher-risk investments, consid- 
ered unsuitable for small investors, 
are ruled out by the new proposals 
Those include shares quoted on the 
Stock Exchange's Unlistes Securi- 
ties Market, which is a second-tier 
market for smaller companies, 
shares in foreign companies and op- 
tions and futures. 

Small investors will be alto wed to 
build up their investment in a per- 
sonal equity plan by paying month- 
ly instalments for up to one year, 
during which period interest may 
accumulate tax-free, before the 
money has to be invested in shares. 
By contrast, investors who already 
own large shareholdings will not be 
permitted to transfer them directly 
into a Pep. Investments will have to 
be made in the form of cash pay- 
ments. 

Investors will also be allowed to 
hold small amounts of «sh, of up to 
£500, in their Peps on a continuing 
basis and may hold larger amounts 
for short periods in between the 
sale purchase of shares. All the 
Peps will be administered by man- 
agers who will have to be autho- 
rised to carry on investment busi- 
ness under the financial services 
legislation now passing through 
Parliament Employers will also be 
permitted to act as plan managers. 

The Stock Exchange said last 
night that it was surprised that 
USM companies were to be ex- 
cluded from the scheme. "The USM 
is a fully regulated market," it said. 


Halifax to cut 
investment 
interest rates 

By Nick Bunker 

THE HALIFAX, the biggest build- 
ing society, has broken ranks with 
its l ea d i ng competitors and an- 
nounced a cut in interest rates paid 
to investors. The move miw three 
weeks after the large societies cut 
their mortgage rates tor new bor- 
rowers toll per cent 
Investors' rates paid by the Hali- 
fax have been ranging from 6 per 
cent to about 8.5 per cent It said 
yesterday that, from June 1, inter- 
est rates on most of its accounts 
would be reduced by 0.75 percen- 
tage points, bringing the ordinary 
share rate down to 5.25 per cent 

Other big building societies have 
not yet announced new investors' 
rates, in 6pite of preliminary fig- 
ures from the Building Societies As- 
sociation showing that societies at- 
tracted increased net deposits of 
about £7D0m last month, up from 
£857m In March. 

The Woolwich Equitable said no 
decision had been taken yet. The 
Nationwide - which led the last 
round of mortgage rate cuts on 
April 18 - said it might wait until 
next week before setting its new 
rate for investors. 

The delay in fixing the investors' 
rates reflects continued uncertainty 
among building societies about the 
trend in bank base rates. 


BCal widens talks 
but denies possible 


BY LYNTON McLAJN 

BRITISH CALEDONIAN (BCal). 
Britain's largest independent air- 
line, and In ternational Leisure 
(ILG) have widened the scope of 
their talks on co-operation, but both 
groups said yesterday that the talks 
were still not about a possible merg- 
er. The wider discussions are about 
possible co-operation in hotels, tour 
operations and engineering. 

Sir Adam Thomson, chairman of 
BCal, dismissed speculation at the 
weekend that the xu-TKip group was 
holding merger talks with Interna- 
tional Leisure. The company said 
yesterday that there had been no 
discussion at all about a merger. 

Mr David Col to; an, managing di- 
rector of BCal said: "Absoluteh- 
no thing has been decided on any of 
the areas under discussion: nothing 
has been sought or accepted by 
either group.” 

He said that BCal was approach- 


ing tin talks izr a very positive way. 
“Here we have two successful com- 
panies, w h ere parts of th em could 
be more successful if they worked 
together." He described the talks as 
“fe anhifly stud ie s-" . •' 

ILG includes the Tntamn, Global 
and Club 18-30 inclusive tour com- 
panies and Air Europe, its awn 
charter air Hue- The BCal group in- 
cludes British Caledonian Airways; 
Caledonian Hotel Holding; and 
Caledonian Airmotive, an aeronaut- 
ical pnginoprmg rrwnp nny 

BCal and ILG have been discuss- 
ing for some time possible ways of 
collaborating in the operation of 
their gristing and future short-haul 
airliners. The aim has been to ex- 
amine prospects for cross-utilisa- 
tion of aircraft between charter and 
scheduled services in Europe to 
achieve a better use of the aircraft 
from the Gatwick airport hub. 


At tiie moment BCsfs ; peak 
scheduled aircraft operating activi- 
ty- is;fa themogningR andJafo-afie^ 
noon, withainadaygap.T3ie peak 
activity-for Air Europe tends to be-j 
. towards, the weekends. The taBss on 
aircraft 'use - reached the stage 
“where itmademore senseto ‘con- 
sider the aircraft fleets 
than aparLT MrCoHmaa 

• BCal h?s won approval fraiath* 
UK Transport Department tb/opr 
exate as a British .ampfititar: toJ 
British Airways on the Itondon-fo- 
Japan air routes. 

The airline has to seek the ap- 
proval of the Japanese civil aviation 
authorities for a temporary operat- 
ing pArHii't in wnrjgr tn <ifnr l: 

quickly, before permanent arrange- 
ments are made under the UK-Ja- 
pan air services agreement. 
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TURNOVER 
OPERATING PROFIT 

Share of associated companies' profit before taxation 
Other income from fixed investments 
Other interest receivable and similar income 
Interest payable and similar charges 

PROFIT BEFORE TAXATION 

•V • 

Taxation on profit of the year :V 

Taxation adjustments previous years 
Outside interests 

Profit attributable to shareholders 

Difference on translation of 1986 results at end March 1986 rates of exchange 
PROFIT ATTRIBUTABLE TO SHAREHOLDERS 


JUCOSTBASIS ftUt&amtii . 

- - * ' V 

FirstQuertw 

' V»8* 1985" 

■ 

Increase/ 

(Decrease) 

3.774 

4329 

(131% - 

208 

204 

2% - 

17 

10 


2 

12 - 


35 

24 


(44) 

(54) 


218 

196 

11% 

(92) 

(921 


2 



(9) 

(8) 


119 

96 

24% 

' 4 



123 

96 

28% 


-»• - 


Combined earnings per share - per 25p of ordinary capital 3237p 

25.60p 

28%. 

The results of the second quarter of 1986 will be announced on Tuesday, 12th August, 1986. 




COMMENTS 

This was an exoaHent quarter with earnings per share up 24% on the 
first quarter of 1985 (at comparable rates of exchange) even tho ugh that 
quarter benefited from two special iterns. These ware the incorporation 
of Brooke Bond's fourth quarter 1984 results and the profit on the sale 
of a French trade investment. 

The principal factors behind the incr e as e m profits were improved 
margins in Europe, significantly improved financial Hams and a lower 
rate of taxation. We are confident about 1986 as a whole. However, it 
is unlikely that the rate of i m provement in earnings per share ac h ie ve d 
in the first quarter wHI be maintained over the next nine months. 

RESULTS 

Underlying sales volume was fractionally higher. Excluding the extra 
quarter of Brooke Bond, sales value was some 7% down. Disposals and 
lower selling prices accounted for this reduction. Operating profit was 
up by 2%. and by 11% without the Brooke Bond effect. 

tn Europe operating profit was 7% above the first quarter of 1985. 
The results from our food businesses improved, with marked increases 
in profit from edible fats and tea. One exception was frozen products, 
where increased competition in quick frozen foods reduced results. 
Detergents and Personal Products reported significantly increased 
profits. 

The loss in North America reflects our continuing investment in tint 
market, especially Household Products in Lever Brothers, though at a 
somewhat lower level than in the first quarter of 1985. There was little 
change in the results of our other businesses in North America. 

Outside Europe and North America, if we exclude the extra quarter 
of Brooke Bond, the results were unchanged. Lower tea and edible oil 
prices depressed plantation profits. 

The increase in our share of associated companies' profit. Is largely 
attributable to our Nigerian and Brooke Bond businesses. 

The net interest cost benefited from a combination of higher funds, 
the result in part of our disposal programme, lower borrowing costs 


and capital gains made on fixed income securities as a result of falling 
interest rates. 

The lower taxation charge includes the effect of the reduction In the 
rate of UK Corporation Tax. . 

At end March exchange rates the increase inprofit attributable to t : 

28% in sterling, 25% in guilders and 31% in dollars. *■/ 

SUPPLEMENTARY REGIONAL IIWmMMION 
(£ miffions at end 198S exchange rates) 

First Quarter : 


Turnover 

Europe 

North America 
Rest of the Wbrld 


As reported 
Less Brooke Bond 
fourth quarter 1984 

Adjusted 

Operating Profit 
Europe 

North America 
Rest of the World 

As reported 
Less Brooke Bond 
fourth quarter 1 S84 

Adjusted 


1986 

1S8S • 

2347 

652 

775 

.. 2&2. 
ess ■ 

.792- 

3,774 

4329.-: 

— 

288 

3,774. 

4341 

138 

(13) 

- 85 

127 

(20) 

**7,': v 

208 

204; - 

— . 

' :x 


208 


187.. 


NOTES 
Exchange Rates 

The results far the quarter and the comparative figures for 1985 
have been translated at comparable rates of exchange. These are 
based on Cl =FF. 4.00-U.S. S1.45, which were the dosing rates 
of 198S. An exception has been made for the results wtvch have 
arisen in hyper-inflationary economies, which for the current 
quarter have been translated at forecast dosing rates for 1988. 
The profit attribu table to shareholders lor the current quertarhoa 



rates of exchange curraht at 

SSSfcSSSfJte 8 b *** d ' 

Xn^r^T ¥ ^^L r ? ti . r L a _ Pr0r ' 1 01 Broofce Bon <* ft* the fourth . 

yZZ Uken up In resuUs for the first 

ggg.J' j y”«mo unted to £288 million mOT million 
finance costs incurred m 1884 by reaaon o* the acquJaitkm. 


Unilever Quarterly Results are reprinted In laaltot form. 

If you wish to be included in. the meillng Or for these ieafiets please write to: 

External Affaire Department. P.O. Box 68, Unilever House, London EC4P480L 


Part of everyday life, in 75 countries. 


12tfa May. 198S 
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Don’t buy a car phone until 
you’ve seen our new range 

No one can match us now. 


Succeeding in business today means keeping in touch. If you're not in 
contact you can lose money. 

So you need a British Telecom mobile phone. To make arrangements 
ahead. To be in the know when your competitors are in the dark. 

But which phone? 

The answer is easier now. We've added four new phones-car, transportable 
and hand -portable models - to our range of six Telecom Diamond Cellphones. 
This makes our mobile phone range the most comprehensive. 

We lift the wraps on Stand E52 at the “Communications ’86” 
Exhibition at the NEC, Birmingham. Opens today, 13th May. 
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. Telecom Cobalt 

Jff A new in-car model, exclusive to British Telecom, with 
* more features than most other car phones. There's a 30-number 
memory store, on-hook dialling, key-pad programming, last digit 
dear facility, automatic ie-dial and a "hands free ' option to name 
but a few. Perfect for the executive who spends 
hours a day behind the steering wheel. 
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Telecom Bronze 

• Th* smallest and liahtest transportable on the market - and exclusive to British Telecom. 

„ ran^ven'be earned to a brief-case. It has a large 16-Digit display, 30-number memory, a built-m 
"h wdsAt loudspeaker, VOX battery saver and a security lode It's even splash -proof. With an optional 
lit converts in seconds to a conventional in-car phone and also has a "hands free option. 


Telecom Pearl 

An exclusive hand - portable 
phone with slim, elegant and 
compact shape. You can carry it 
easily m your briefcase or in a 
coat pocket. It has a retractable 
aerial, one-key re-dial facility, 
30- number memory, VOX battery 
saver and comes complete with a 
spare battery and the most 
compact trickle charge unit. 
For the executive on the move, this 
is the most useful business 
tool you can have. 
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BOC to invest £20m in 
Japanese gases 


BY TONY JACKSON 

BOC, TEE industrial gases compa- 
ny, is to invest £20m in an air sepa- 
ration plant in Japan. The equip- 
ment, constructed at BOCs Cryo- 
plants factory in North London, is 
being shipped to Osaka Sanso, the 
Japanese industrial-gases company 
controlled by BOC since 1983. 

The plant, at Amagasaki, in cen- 
tral Japan, has a capacity of 500 
tonnes of liquefied gases - oxygen, 
nitrogen and argon - a day, and re- 
places an older 150-tonne plant It 
will supply a range of customers 
from frozen-food to electronics com- 
panies. 

Osaka Sanso is Japan's third- 
largest oxygen producer. BOC said 
the market for industrial gases in 
Japan was still undeveloped, with 
nitrogen consumption only equal to 
that of oxygen. In the US and UK, 
three times as much nitrogen as 
oxygen is used 


BOC said it had been working for 
five years on reducing the capital 
and operating costs of its air-sepa- 
ration plants, on the principle that 
the key to market expansion 
lower cost to the customer. 

Mr Paul Charlesworth, head o i 
BOC Cryoplants, said prices for the 
equipment made by the division 
had scarcely moved over five years, 
in addition, recovery of argon - 
much the most valuable of the 
gases recovered from the atmos- 
phere - had been improved, and the 
energy used in liquefying the gases 
had been reduced ■ 

Although BOC is one of the two 
largest producers of .industrial 
gases in the world - the other being 
L'AirUquide of France - it is in the 
second rank as a producer of 
air-separation equipment The two 
largest suppliers are UAir Liquide 
and Linde, the German company. 


Minister says schools 
create ‘onemployahles’ r 

BY MICHAEL CASSELL, POLITICAL CORRESPONDENT . 

were finding that the products of 
the state education system were to- 
tally unsuitable. '' 

The middle and upper reaches of 
the educational system, he added, 
were also falling to produce techni- 
cally and technologically trained 
young people capable- of matching 
the standards reached in West Ger- 
many, France, Japan 'and the US. 

Mr Pattie said that a century ago 
Britain led the world in educational 
standards, but now it was lagging 
well behind. 

Part of the answer, he said, lay in 
stimulating a revival, generated by 
engineers and technocrats, of the 
type that accompanied the industri- 
al revolution. He addedr“When we 
try to train people for jobs in indus- 
try, we are in great danger of prod- 
ucing human robots whore skillr^ 
will soon become put of date; spe- 
cialists in the obsolete." . 


MANY of Britain's schools are turn- 
ing out “dangerously high quotas of 
illiterate, innumerate and delin- 
quent unemployahles,” Mr Geoffrey 
Pattie, Minister for Information 
Technology, said yesterday. 

Mr Pattie said that British indus- 
try was an important customer of 
the state education service and, al- 
though it met a large share of the 
costs involved, it was not getting 
good value for money. 

His comments come in advance 
of a ministerial reshuffle due to fol- 
low Sir Keith Joseph's impending 
retirement as Education Secretary. 
Mr Pattie is considered to be among 
the contenders for Sir Keith's job or 
he might take one of the posts aris- 
ing from the limited reshuffle. 

Mr Pattie said that, in some parts 
of the country, employers were des- 
perate for young workers who could 
be taken on and trained, but they 


Early-retirement deal 


BY DAVID BRINDLE 


To MAKE CHINA PERFORM LIKE MAGIC Ro ^ ] Worcester. Spode and ColourCare. largest 
NOW WHAT TO DO WITH COLOUR FILM. UK photo ' processor these successM ^mes. the 

success of London International Group pic. 

In 6 years our pre-tax profit has trebled on turnover 
up 70%. 

If you are concerned with consumer products and 


Our skill is management. Our yardstick is performance. 
Our commitment total. 

Look at our brand-range: Royal Worcester. Spode, 
Durex. Marigold. Wrights. Wbodwaids. Duraplug, EucryL 
ColourCare, Liqufruta, Galloways. Feminique. 

See how we reach around the world. Companies in 
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Rise in factory 
prices lowest 
for 14 years 


BY WALTER ELLIS 

FURTHER indications of the falling 
trend in UK inflation came yester- 
day with the publication of produc- 
er indices for April showing a rise 
in factory prices lower than at any 
time for the last 14 years. 

Manufacturers' output prices, 
taking into account labour costs, 
profit margins and other overheads, 
went up by 4.5 per cent in the 12 
months to the end of April, against 
4.9 per cent for the year to March. 

At the same time, manufacturers’ 
costs, reflecting raw materials and 
energy prices, moved down by 9 per 
cent in the 12 months to April after 
an annualised fall to March of 10.9 
per cent 

This year's sharp reductions in 
oil prices have had a clear impact 
on both sets of figures and the over- 
all decline of the dollar, in which 
most commodities are priced, has 
also had its effect 

The retail prices index tor April is 
to be published on Friday and, part- 
ly as a result of the improvement in 
producer prices, it is expected to 
show a fall in the annual rate af in- 
flation to about 3.5 per cent the 
lowest since I960. 

Between March and April of this 
year, the index of output prices rose 


130 


by 0.8 per cent According to the De- 
partment of Trade ami Industry, 
just under half that increase is at- 
tributable to changes in tobacco du- 
ties introduced in the March bud- 
get 

Input costs to industry dropped 
between March and April by 1.3 per 
cent a figure said to reflect a sea- 
sonal decline in the cost of industri- 
al electricity and lower costs of im- 
parted materials. Seasonally adjust- 
ed, the costs index fell between 
March and April by 0.5 per cent and 
by 8.8 per cent for the 12 months. 


More small-business loans urged 


BY IAN HAMILTON FAZEY 

THE GOVERNMENT is so con- 
cerned that the big four clearing 
banks are not advancing enough 
money to small businesses under 
the revamped loan guarantee 
scheme that it is to ask them to ad- 
vertise it nationally and step up ap- 
provals eightfold. 

Mr David Trippier, the Minister 
for Small Businesses, began a tour 
of the banks by meeting Lord 
Boardman, the National Westmin- 
ster chairman, yesterday. He will 
be seeing the other banks during 
the next few weeks. 

He wants approvals tor business 


loans under the scheme to return to 
400 a month as soon as possible. 
That was the peak reached three 
years ago when the Treasury insist- 
ed on changing the rules to cut the 
losses it was causing the Govern- 
ment The rate of take-up fell to 50 
a month. 

Under the scheme, the Govern- 
ment now guarantees 70 per cent of 
loans (it was originally 80 per cent) 
to risky new ventures, but a prem- 
ium is charged to deter carefree 
borrowing. The premium above 
commercial rates was raised to 5 
per cent but has now been dropped 
to 2.5 per cent. 


There has been little sign yet of 
the changes having the desired ef- 
fect Mr Trippier said yesterday. 
"People at the top of the banks 
know all about the new rules- they 
were very worried we might drop 
the guaranteed portion of the loan 
to 60 per cent - but bank managers 
down the line probably do not and 
awareness is low among potential 
bor row ers. 

"We want to see the scheme pub- 
licised in the banks' national adver- 
tising so that small business people 
will go and ask their bank manag- 
ers about it." he added. 


Among the banks, NaiWest has 
always been the most enthusiastic 
about the loan guarantee scheme, 
advancing mere under it than ■ all 
the other put together. If Mr 
Trippier persuades lord Boardman 
alone, he wiH have already won half 

the battle. 

Mr Trippier’s actions reflect the 
Government’s belief that the only 
way to create jobs in significant 
numbers before the general 
election will be through encourag- 
ing faster growth of small business. 
He reaffirmed that earlier yester- 
day when lannrhing a new type of 
small business fund in Leeds. 


Unionist leader 
Ulster 


BY OUR BELFAST CORRESPONDENT 


MR JAMES MOLYNEAUX, the 
leader of the Official Unionist Party 
(OUF), admitted yesterday that 
Unionists and the British Govern- 
ment had reached stalemate over 
the Anglo-Irish agreement He con- 
ceded that the Unionists' withdraw- 
al from “talks about talks" with UK 
officials meant that undemocratic 
protests and violence might in- 
crease. 

Speaking at his party's weekly 
press conference in Belfast he said: 
"I believe that the two governments 
should declare their hand honestly 
and admit they are prepared to run 


Northern Ireland through a joint 
commission and that elections of 
any kind and elected representa- 
tives are obsolete.' 1 

He blamed the Government for 
the collapse of talks and said that 
Mr Tom King, Northern Ireland 
Secretary, had put the Unionist 
leadership in an intolerable posi- 
tion by saying on Friday of last 
week that the agreement would not 
be suspended to aJJmr for negotia- 
tions. 

Mr King Dew to Washington on 
Sunday for talks with the US Ad- 
ministration 


London offices ‘among 
world’s most expensive’ 


BY ANDREW TAYLOR 

EltECUTIVE SALARIES and 
wages of office staff in London are 
lower than in many international 
centres, although the cost of office 
accommodation in the capital is 
among the most expensive in the 
world, according to a new survey by 
The Economist Publications. 

The survey shows that the cost of 
office property in London is second 
only to New York, which it says is 
the most expensive office location 
of the 18 centres monitored. Geneva 
is the second most expensive loca- 
tion on overall costs, according to 
the study, with Paris and Frankfurt 


in third and fourth places respec- 
tively. 

The survey includes the cast of 
salaries of a head of department 
and b il i n gual secretary as well as 
the cost of premises and a 1808cc 
company car. Despite the high cost 
of property, London, particularly in 
the City, is only in twelfth place cm 
total costs. That reflects the lower 
salaries paid to executives and of- 
fice s taff 

International Transfers: E27S Econo- 
mist PubScaiions. 40 Duke St Lont/on 
W1A5DW. 


Koditl to shed ^OO 
workers as 


BY USA WQbD . ’ ' V '' , 

KODAK, the British subsid ia r y^ . -achieved- 

Eastman Kodak of the. US^jn- where,f»sstb^ : - ___ - 0 

SnLd yesterday that about SWrt / 

its workforce of 7,500 in Britain - usedfo fatore ayes!-. 

E* lose toir jote by the end* 

Remove follows a directive this « to 
yeaTfrora the troubled US parent 

that 10 percent of its global work- aol^Jt sgfr- ftgpg the kst ferv 
farce of rrearly 129.000 must be cut years j Kodak, has , enter ed several 
Kodak said the UK redundancies hew .area^nroperetipn^ yjcariins 
would cover all levels of the organi- . toe sale -pf jrftotocopteft apd .medi- 
sation but it gave no geographical calequrpmenL' 
breakdown of where the job kwes -The is^gafgert.oyer- 

wduldbe. Kodak has four train icen- 

ties of employment to Britain, They Wtodh ^IpepOTWianitliriir 

are Harrowin north-west London, netea m mg s at 

where -film and paper for the UK - S48.dm. to be 58;-. per^r betew 
and the European continent are tbpse_ in .thtjsantf -period .of.iBSa. 
manufactured: Kernel Hempstead, "As a 

the office Kirkhy, near Liver- company we must share some of 
pool, the chemicals factory, and An- the pmn*. said Kodak, which last 
nesley, Nottinghamshire, where- year repostod. a.het profit of-C35m 
films are put on spools and pack- on sa^oT.EgTCi^ fito greater pro- 
aae( 4 r - portion of wl^tt«une Jroin botoMs 

The company said some of the to ot^er- 
iob losses would be achieved by toe . - . . jf. / 

sub-contracting of a number of ser- The UK market 'i£ fiercely corn- 
vices previously performed by Ko- petitive." Kodak said rand to get 
dak sudi es gardening and cater- the^eamings tq inveslfor thefuture 
ing. -The job reductions will be. wehais.fog^ii^'.trin^ 

Deadline eased 
data registrations^ 

BY RICHARD EVANS •* f* 

COMPUTER USERS who have not The Registrar else announced the 
yet registered under the Data Pro- launching of. Miseries* cf research 
tection Act, and are therefore tech- projects to re-check toe. estimate cf 
rurally in breach of the law, have 300 ,000 for the number of appUca- 
been given a reprieve until mid- turns, to study how toe exemptions 
July, allowed' by .the' fegtetatian .were 

The deadline for registration by working in practice, and to tbeJtevei 
all organisations, companies and in- of AiffLmH y ~ nnrffftgfr associated 
divi duals in the UK that use compu- with registration, .particularly, tor 
tors to store personal information small organisations. ; - - 

was on Sunday. Only about 120,000 ... . . 

bad applied for registration out of "It is important to rememhar that 
an estimated total of at least the Act creates: significant -new 
300,000. . - rights fataRcf us and' inevitably it 

Mr Eric Howe, Data Protection pfcKes.sdmfroiji^^ 

Registrar, said yesterday . that m users. At pres 2 n^toe‘obHgatjoji to 
view of the last-minute rush - more -register is apparent to computer us- 
than 50,000 registrations were re- e rs but for inmviduais, all Ante* 
ceived in the last week and more efits o? the Art have nut yet begun 
than 2150,000 registration packs to .flow" Mr-Bowe-aht /.: y : T 
have been issued - he propQsedto - . i.is r .. . 

leave a review of toe situation until ' "• Users of firfonnatioa 

the second week of July, when he who fte! to register are; habie to 
would present his annual report to fines of .£2,000- .by magistrates and 
Parliament unlirin'ted fines by higher courts. 


services, in Britain or internationally you need to know what 
sort of results we are achieving at London International 
Group. And how. 


16 countries, sales in 150. 20 to go. 

Keep your eye on us-. London International Group pic, 
20-25 Glasshouse Yard, London EC1A4JN. 



LO NDON INTERNATIONAL GROUP 

PERFORMANCE IS OUR PURPOSE. 


THE GOVERNMENT is expected 
shortly to announce a comprehen- 
sive package of voluntary severance 
terms to encourage early retire- 
ment by older civil servants. 

The measures are likely to give 
the 800,000 white collar and indus- 
trial civil servants far the first time 
the right to take premature retire- 
ment At present they can leave on- 
ly at m anagement’s discretion. Also 
expected is provision far staff to re- 
tire as early as age 50 - although in 
some cases that would be on toe ba- 
ds of reduced pension entitlement 


The measures come against a 
backdrop of a shrinking' Civil Ser- 
vice and the need, expressed by. de- 
partmental managers, for a more 
flexible framework of voluntary 
severance provisions. . 

Discussions' with the Council of 
Civil Service Unions have been pro- 
ceeding since last December. In 
them the Government accepted ihzt 
civil servants should . have moqRl 
control over their retirement date 
at a time when there was a general 
tiond towards a shorter, working 
life. 





We offer fixed term loans 

WITHOUT THE CONFINES OF FIXED TERMS. 

Take out a long-term loan with 3i, and we 
won’t lock you into a fixed rate. 

Because we believe that cutting restraints is the 
key to good business. 

So, if interest rates are on the way down, you 
can opt for a variable rate. 

Then, if you think they’re likely to bottom out, 
you can change to fixed 

And you can match the loan to suit your 
needs. For any term from five to twenty years, 
and sometimes more. 

i s j x&szf , In amounts ranging from hundreds of 
JR thousands to tens of millions. 



INVESTORS IN 


INDUSTRY GROUP pic, 91 WATERLOO ROAD, LONDON SEl SXP. TEL: 01-928 7822: PARIS, TEL: 4722 5540*. BOSTON, MA. TEL: 617 542 8560; NEWPORT BEACH, CA. TEL: 714 720 1421. 
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TECHNOLOGY 


John Griffiths picks his way through the smog surrounding EEC attempts to introduce car exhaust emission controls 


A sorry 
saga of 
political 
confusion 
and delay 


A YEAR after the much- 
vaunted EEC “ compromise ” 
setting out a timetable for 
reducing car exhaust emissions 
in Europe, the political vehicle 
propelling the Community 
towards "cleaner” cars has 
sputtered a few times, and is 
currently stalled. 

Delays, disagreements and 
confusion have left unadopted 
the European Commission 
draft directive which would 
have implemented strict new 
standards to reduce car 
exhaust emission levels, one 
factor blamed for causing acid 
rain and widespread damage of 
Europe's forests. 

Ironically, in pressing on 
with meeting the envisaged 
standards regardless, the manu- 
facturers for once can claim to 
have overtaken the politicians 
instead of being dragged along 
the ear. 

As for tussles among the 
politicians, the draft directive 
has already been revised 
several times. Denmark, which 
wants even stricter standards 
than those proposed, is still 
withholding acceptance and 
looks like continuing to do so. 
Greece, worried about the 
damage caused by pollution to 
classical buildings of Athens, 
wants EEC aid on the matter 
before giving its own approval. 

To complicate things further, 
neither Spain nor Portugal, 
which joined the EEC at the 
start of this year, helped pre- 
pare the directive and have yet 
to give their own verdicts. 



Motor industry strives to 
meet a moving target 
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Even presuming it is adopted, 
the directive is ” permissive.” 
in that it allows EEC member 
states to tighten up controls on 
the amount of carbon mon- 
oxide. hydrocarbons and nitro- 
gen oxides emitted by cars. It 
does not compel them to do so. 

And though maximum per- 
mitted levels of each pollutant 
have been mapped out for each 
of three capacities of car, and 
a timetable detailed for com- 
pliance (see table), there has 
yet to be agreed a test ** driv- 
ing cycle " by which the level 
of pollutants emitted by cars 
seeking legislative approval can 
be precisely measured. 

The net result of this smog- 
shrouded scenario is that indi- 
vidual states are moving towards 
less-polluting cars at varying 
rates determined primarily by 
each country's vested motor 
industry interests and the 


degree of concern on the 
environment. 

Thus according to an exten- 
sive study by the DRI Europe 
consulting group, it is likely to 
be 1995 before the Community 
even approaches complete con- 
formity wirh the standards pro- 
posed by the directive. 

And given that some of the 
cars on Europe's roads are 
likely still to be in use at the 
turn of the century, even by 
then more than one car in three 
will not comply with the 
envisaged standards. 

In spite of the unforced 
moves by manufacturers to- 
wards reduced exhaust emis- 
sions. some have voiced doubts 
over the value of the proposed 
EEC standards. 

Immediately after the ‘‘com- 
promise.” Mr Ray Horrocks. 
chief executive of BL Cars, 
suggested the industry could 


find itself propelled down a 
"highly expensive blind alley.” 
since there was no firm evi- 
dence to link exhausts with 
dying forests. He warned that 
meeting the standards with 
three-way catalysts, which have 
complicated conrro! systems and 
clean gases as they pass down 
the exhaust pipe, could add 
£1.000 to the cost of a car. 

Controversy reigns, still over 
what precisely has caused the 
widespread forest damage. The 
nitrogen oxides emitted by car 
exhausts are linked to it. via 
the photochemical smog which 
precipitates as add rain. But 
weather patterns, and even 
viruses, have also been put for- 
ward as possible factors in the 
steep rise in damage observed 
in the 1980s — and which now 
appears to be slowing mar- 
kedly of its own accord. 


THE "WHOLE industry accepts 
that full ** three-way " exhaust 
catalysis, of the type long in 
use in North America and 
Japan will be needed to meet 
the standards for large cars, 
those of over 2-litre engine 
capacity'. For presuming the 
governments finally get their 
act together, large cars will be 
the first needing to comply with 
the standards, in 1988-89 (see 
tablet. 

But there are growing hones 
tbat medium-sized cars, with 
engines of between 1.4 and 2 
litres, will be able to meet the 
standards with "lean-bum” 
engines, which by running on 
a leaner fuel to air mixture 
results in cleaner exhaust 
emission. If these bopes are 
realised, not only should emis- 
sions eventually be reduced to 
acceptable standards but fuel 
economy and performance can 
be improved in pa rail el -avenues 
which catalysts block off. 

And there is a great deal of 
confidence that the standards 
proposed for small cars, those 
of under 1.4 litres, can be met 
with relatively minor adjust- 
ments to the ignition and fuel 
induction systems of even exist- 
ing power units. 

However, the Commission is 
further reviewing the standards 
for small cars and is due to 
present proposals by the end of 
next year. Were they to be 
tightened significantly, the 
manufacturers could face a 
severe new set of problems, 
particularly in Italy. France and 
lhe UK, where small cars form 
an important element of pro- 
duction. 

A further complication is that 
unleaded petrol is mandatory 
for catatyst-e quipped cars, as 
lead coats the catalyst surface 
and destroys its efficiency 
within a few hundred miles. 
But while it is becoming freely 
available in West Germany — 


which offers national financial 
incentives to buyers of catalyst- 
equipped cars— there appears 
little sense of urgency to pro- 
vide unleaded petrol in coun- 
tries like France or the UK. 

In other words, even if the 
EEC directive were to be 
rushed through tomorrow, the 
UK. for one. would hardly be 
about to require new 2-litre cars 
to bare catalysts by the first 
due date of 1988 tf. as seems 
highly likely, there is no ade- 
quate unleaded petrol infra- 
structure to run them on. 

As with their move towards 
envisaged emission standards, 
here too the manufacturers are 
one step ahead of the politicians 
in tbat they have already begun 
producing cars which can run 
almost equally well on leaded 
or unleaded fuel. 

All Volkswagen-Audi cars 
have been able to do so since 
the late ISTOs; by tbe end of 
this year about three-quarters 
of Ford's model range will have 
the same capability. Other 
manufacturers are heading 
swiftly down the same road. 

Of the two systems for clean- 
ing-up exhaust emissions, cata- 
lysts or lean burn, the European 
car industry has shown greater 
readiness to embrace the latter 
method. 

The "cat” has long been 
compulsory in the US and Japan. 
But althaugh some European 
manufacturers, mainly of execu- 
tive cars, have for years shipped 
can so equipped to these mar- 
kets (and thus will' have few 
problems meeting the Euro-- 
standard on large cars), tbe 
European industry does not like 
the catalyst. *: 

It uses o precious-metals 
plated honeycomb across which 
exhaust gases flow, emerging as 
harmless nitrogen, carbon di- 
oxide and' water. Bnt while 
early suggestions that it would 
not withstand the sustained high 
speeds of European motorways 
and that performance would be 
sharply reduced have been effec- 
tively debunked — not least by 


Volkswagen, which has conduc- 
ted lots of non-stop, high-speed 
tests— the catalyst has funda- 
mental disadvantages- , • . 

In its cheaper form — without 
tbe complicated electronic con- 
trols of a full three-way system 

it is large, generates much 

heat, its efficiency, varies with 
the running condition of the 
engine and it brings a small 
but discernible decrease in per- 
formance due to back-pressure 
in the exhaust system. 

Ironically, it is In its most 
effective form for deaning-up 
pollutants that its biggest dis- 
advantage shows. The three-way. 
system — the subject of Mr 
Horrocks’s £1.000 claim — is 
dependent on very precise .con- 
trol of the air-fuel mixture at 
the chemically ideal (stoichio- 
metric) combustion ratio of 
14.7 : 1. And that blocks-off com- 
pletely the one avenue down 
which the European manufac- 
turers really wish to travel: 
reducing emissions in parallel 
with fuel consumption. 

Thus it has been with lean 
burn engines in the under-2 litre 
categories that work has been 
proceeding apace. 

VW and Ford are two of the 
companies known to be fairly 
advanc/d in this field and. says 
Dr Ulrish Se iff err. Ws emis- 
sions research chief, any manu- 
facturer unable to meet the 
standards, even if by combining 
lean-bum and catalyst tech- 
■nology, “ shouldn't be selling 
cars.” 

There is no “ magic formula'” 
for producing a “ clean " engine 
using lead-bum technolog)’, 
however. Using computer aided 
design techniques, it is neces- 
sary for a manufacturer to 
model many ways of creating 
rapid air/fuel mixture move- 
ments within the engine to. 
promote clean combustion using 
low ratios of fuel to air. Cylin- 
der bead and valve design, - 
precise metering of fuel via r 
electronic injection systems— ; 
all have a part to play. . 

Dr Seiffert does not rule oat 
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Without our logistics system we'd never cope with life's ups and downs. 


We're a well-balanced lot at Shell Chemicals. E2 Our logistics system matches everything up with everything 
else. Production with stock. Stock with orders. Orders with transport. Transport with invoicing. 2 It also keeps 
tabs on our hauliers, by telling us who’s fastest and most cost-efficierrt. Distribution, say the textbooks, 
is a bridge between manufacturer and customer. ■ Our staff, and our computer, stop it becoming a seesaw. 

You can be sure of Shell Chemicals. 



Philips steps up its attack on 
UK telephone exchange market 


_• ** 


BY GEOFFREY CHARL1SH 

SOPHO S, the new digital 
private telephone exchange, 
designed by Philips, the 
batch electrical and elec- 
tronics group, has won 
interim Department of Trade 
approval in the UK and is 
now also approved in West 
Germany, The Netherlands, 
Italy, South Afrlra and 
Australia. 

Worldwide, Philips has 
installed or has received 
orders for 200 of the ex- 
changes worth about S45m 
since the launch last year. 
In the UK, 11 exchanges have 
been sold, but Philips will 
not reveal customers’ names. 

The company admits it has 
been lying low in the UK 
market for two years, market- 
ing interim digital products 
designed in the US. Bnt Mr 
Dick Horsnell, managing 
director of Philips Business 
Systems in Colchester, claims 
the company was wise to wait 
and that “the UK got too 
excited too *arlv about 
digital. ” 

By waiting; Horsnell 


believes the company has a 
product that will become 
mature when ISDN (inte- 
grated services digital net- 
work) becomes widespread in 
the UK. ISDN is dependent 
on the installation by British 
Telecom of a sufficient num- 
ber of System X digital 
public - exchanges and by 
1989, BT expects to cover 75 
to 80 per cent of the UK 
business community. 

With ISDN, companies will 
be able to send text, data 
and pictures to each other, 
as well as just speech. 

Sopho S is based on ISDN 
and is designed in four ver- 
sions -to cover up to 20JI00. 
1,000. 250 and 100 extensions. 
However, because tbe present 
public switched telephone 
network (PSTN) will coexist 
with ISDN, Sopbo S is com- 
patible with both . So users 
can start with a PSTN con- 
nection and change to ISDN 
when it becomes available 
locally, merely by substitut- 
ing digital cards for analogue. 

Simultaneous voice and 


data -is _ achieved with the 
- "*28+0” -approach In which, 
over a normal “ twisted pair ** 
phone cable, two channels at 
64,000 bits per secend (kb/s) 
and one at lGkb/s ve trans- 
mitted. The first two can be 
used for speeeh or data, the 
second for signalling (dialling 
tones etc). 

Philips is also offering 
Sopho-Set, an intelligent 
2B+D telephone. A screen 
and keyboard data terminal 
plugs into the bark while tbe 
phone still performs Its 
normal speeeh function. In 
addition, a workstation inte- 
grating a personal computer 
with a telephone will be 
available. For data-only 
applications, a line adaptor 
module allows two low cost 
terminals to share the “ 2B ” 
part of the line capacity. 

Sopho S will cost about 
£320 a line .including the 
phone instruments and Mock 
wiring. Philips pats the UK 
market at 400,000 lines a year 
and is atmh^r to capture 10 
per cent by 1989. 
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SKSMON COPBWGW HOEL 6MLES FROM AKPOBT / IX3WNIOWN NEAR TM3U GAra3B^/4»racftI577EAUHaS 

COME TO SHERATON 

"TheieSaShefatonvkaitr^lbrvDuiritheheixtafQrrcstevervrnQiar 

European erty And eocfi one d tnem l-as rrrxie o ccrrmrtmon} 

trcrs4ates rto comfort, (uxltv 

GuW^sefvaMons. 24-hour room 

coted ccritefence end ccrmx^cafons fadsfe 
Sberaton we understand the oesaies end .demands voutavelunder 
today Thors why Wrectetermroea tegive vou tr^hote^S.^ 
e*er/where yew need rt h the world. 


AUSnaA. SALZBURG SWRAJONHCHR 
BEU3IJM. BRUSSELS SI«RAION HCm & TOWERS 
DENMARK. SHERATON COP0SHAGEN HOTEL 
fiAiY 5HBJAJON ROMA HOTEL 
LOfOON. BELGRAVIA SHBZAION 
9CRAK3N HEAIHROW HOTEL 
SHERATON RVRK TOWER HOTEL 
SHERAION SKVUW HOTEL 
LUXBflXXJRG. AEROGOLF SHERATON HOTCL 
NOPWW. SKS1ATON HOTEL OSLO FJORD & TOWERS 
PGPTUGAL LISBOA SWRAION HCSa 
SCOHAND. EDINBURGH SHERATON 
SWEDEN, SHERATON STOCXHOLM HOTEL & TOWERS 
SWITZERLAND AILANTE SHERATON HOTEL (ZURCH) 
TURKEY IS1ANBUL SHERATON HOTB.& TOWERS 
WEST GERMANY. ESSEN SHKAION HOTEL 
FRAbKFURT SHERATON HOTEL 
M0NCFB4 SHERATON HOTEL fltTOWKS 
1966 Tnc Sne»aion Comoranon 


Sheraton 

■be hospitality people of 

ITT 

CALL TO.L-WEE M Tfj UK. 

0800 - 35 . 35.35 

or cob your Troi/el Agent. 

r, »^w<-vau^Ti C/Hc^fc - 

O' vw fexa 
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A SUCCESS STORY GOES PUBLIC 
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. ■ -,, c t n few ye ars ESCADA has 

W become one of the world's leading 

fa c shi ° n fvShas 'given fashion a new 

eZEFfSA’A ■— * e 

demanding taste. 


Creativity in developing new yarns and fabrics - 
in rediscovering traditional manufacturing 
techniques - in closely co-operating with 
spinning and weaving mills. 

Creativity in unique colour design which allows 
each new seasonal theme to be an individual 
and complete collection in itself. 


Creativity in the priority of design which assures 
a lady of the style and confidence she would 
expect from an international luxury designer 

labd ESCADA AG 

Munich. 
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Opt for the Jaguar Sovereign, and you’ll find its appointments an accurate reflection of your own 
achievements. . v - 

The ambience of hide upholstery. The quiet glimmer of burr walnut on dashboard and door-: 
cappings. The inclusion of air-conditioning The philharmonic quality of the stereo system 

The authority of a classic six cylinder, fuel injected 42 litre engine or the awesome 53 litre V12, 
both producing ample power to minimise driving hazards, and seemingly to diminish every ocher 
vehicle on the road The uncanny blend of balance and unobtrusiveness in handling v •/ 

For 1986, we’ve even managed some refinements. 

' A somewhat lighter interior, employing doeskin pillar trim in place of the black used hitherto. 
The choice of four distinguished new exterior colours, with matching coach lines. 


jsunguis. 

Headlamp wash/wipe as standard on both models. Etched stainless steel front and rear . 
treadplates. (We make no apology. To a Sovereign driver, the quality of the treadplates is of importance) 
And when you consider that a new Sovereign provides all this at a cost measurably less than ’ 
that demanded for ‘comparable’ motor cars, you’ll agree that the decision to choose a Jaguar is in itself a 
laudable feaL : 

After all, a Sovereign has always been a sound investment 
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EDITED BY CHRISTOPHER LORENZ 


Why Birch branched out on his own — I Programmed to 


tools 


audv «f h ,^ ned 311 «®to»nw« in the seven years 
tion patterns nf ?4 l he n}, e ra ' to 1976. a figure which Birch 
12 yeare VSf SlV^^PWses, now says has since risen to 
that thfs ^nna^inHr bt Mf ld *a mow? like 100 per cent. 

Jeet was tJPfi*? U E- and sub- *' This looked interesting, hut 

political minefield *“* ,mo a 1 *“ d no idea ^ wou „ W J® 
The Mas«rh.l?i« t a hu«e political issue, he 

of Technology*! JJJJf ^Otute recalls. Birch was surprised to 
that it ,^ ( ro f i e 5 sor ^dsnus find himself called before a 

dent" that h!? durab acc i- stormy Congress hearing on 
1979 threw "^searches in economic development policy a 
novel fact JrL»> en!!re J y few weeks later. Shortly after 
■ US were bein'* m the the session, the Commerce 

businesses 1 by so l aU department suspended a 53 Jbn 
done more t£m aiSirhK*? has dw *loiWMt plan for large cor- 
smtll bSLSWS"! $ W Ponitions. A deluge, of 
map and ° P° ,ltjcal acrimony from big business 

pact ™ d the S iSdJ s !U?i Slm f- ,m ' lobb - vist s followed, some of It 
of goverSnS?^^ POhn * s ^cected against Birch. 

Western e wSSd nt ac 055 the “One of the great frustra- 
Bireh f«i, j- .. .» . lions is that small business 

alent about *SL ,nc ? y ambiv " advocates have made use of my 
Sob a£5£ J ame his Work their own means, 
brought him. iS. ras have though I admit I have gained 
entrepreneur W Hf* a go °* advantage from ft.” he says, 
profitable* use vi h mad * Birch 18 optical, for instance, 
material hls research about the effectiveness of publle 
erowim! SJEZ*** a fast P° licies to support small enters 
SSJS5 oonsultonnr based in a prises. A fertile small business 
tw ; h lem P 1e of environment. he argues. 
SteBoRtam «.v£ , S 1 -/£?' ?nery in depends more on a blend of 
rw?i?ii. SUburb 01 f^ambridge. favourable social and economic 
t, .**,♦? V 8 * 8 eom P ute r data- conditions than on precisely 
“ a 7“ f° « e ‘P companies pin- targeted assistance measures. 

fc dea ^ potential customers “I just don't see how you can 
“r** “as seen sales multiply make the leap that if small 

smc ® It* foundation businesses create all the jobs. 

^-ree years ago by Birch and you have to make programmes 
four MTT colleagues. The group to help them." he maintains, 
is now opening a London office The profitable part of Birch's 
m a joint venture with Precede, findings was the discovery that 
a small British management around 95 per cent of the jobs 
consultancy, from where it being created came from just 
plans to build a service for the over a tenth of the small busi- 
UK in the next six months, ness population. He calls the 
with other leading European non-job creating majority 

countries to follow. “ income substitution " con- 

Ironically, Cognetics is a poor cerns because they merely exist 
example of small business job to provide income for their 
creation since (to Birch's pride) proprietors, 
it has only added three staff to The elite minority of so-called 
its original complement of six “ entrepreneurial " ventures 
since starting up. But in other toad volatile and on the whole 
ways it has been through all the f“t growing lives. These are 
traumas usually experienced by clearly of interest to anybody 
emerging ventures. On the way, selling computers, financial 
it has picked up new evidence services or any other com- 
which Birch claims strongly re- modity that expanding busi- 
inforces his original findings nesses need — and Cognetics is 
about the employment potential in the business of tracking such 
of other small businesses. ventures down. 

"Now I know what it means A year or so after publishing 
to start a company. One thing his job. creation study. Birch 
that really stands out is that found, himself with a dozen or 
going too far too fast usually so unsolicited $10,000 (£6,500) 
leads to disaster. We have found to $15,000 contracts from corn- 
millions of examples of it,” he panies looking for entre- 
adds. prune urfal customers. These 

The seeds of Cognetics were projects were too small to be 
sown one Saturday morning in of any Interest to MTT. which 
1979 when Bireh was rushing prefers commercial research 
off a preliminary report on busi* contracts: of around 10 times 
ness migration to his Commerce that value because of its high 
Department sponsors. It sud- fixed running costs, 
denly struck him that enter- With backing from Control 
prises with less than 20 staff Data Corporation and URS, a 
were disproportionately active US architectural engineer, 
job creators.' In fact, they Birch launched Cognetics as a 
created two thirds of US part-time market research busi* 


William Dawkins finds that the 
author of the US report 
which catapulted small 
business into the political 
arena is discovering the 
validity of his findings 
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ness, a - : first in a disused 
furniture factor)* near MIT. 

He still spends three-quarters 
of his time running MIT’s 
Program on Neighborhood and 
Regional Change — a typical pat- 
tern for academic businesses 
which have evolved gradually 
Into independence rather than 
taking the plunge all at once. 
Nevertheless, recalls Birch: 
" The first year was awful. We 
had to take all those ideas and 
transform them into sales. The 
small business advocates knew 
who we were, but nobody else 
did.” 

Inevitably, Cognetics lost 
money in the first year, but the 
visibility gained from Birch’s 
busy lecturing and conference 
rounds as an MTT professor 
soon started to pay off. The 
60 or so clients it has serviced 
to date include top accountancy 
firms like Price Waterhouse and 
Arthur Andersen, regional 
hanks, property developers and 
economic development boards. 

Research and development 
proved the heaviest start-up 
cost, occupying a third of the 
group's staff full-time since 
trading started. Cognetics taps 
information from several exist- 
ing business databases (the 


main one is Dun & Bradstreet) 
and it now has its own file 
on 5.5m US businesses. But it 
needed to write software to 
identify automatically com- 
panies conforming to different 
customer criteria. 

“ We use knowledge to find 
needles in haystacks," explains 
Birch. Cognetics' clients gee a 
written report on a market or 
local economy with a list of 
codes which will enable Dun 
£ Brads treet to produce the 
names and addresses of the 
companies to be identified. In 
that sense, Cognetics is partly 
a Dun & Bradstreet marketing 
outlet 

One recent example of its 
work is a project for Deutsch 
Ireland, a Fort Lauderdale 
property developer, which used 
Cognetics to help it decide what 
kind of buildings to erect on 
580 acres in Palm Beach. At 
first, Deutsch Ireland was plan- 
ning to put up office blocks, but 
Cognetics found that “ the local 
office market was overbuilt,” 
says Birch. 

The consultancy did. however, 
identify strong growth in local 
distribution companies, as a 
result of which Deutsch Ireland 
has just sold 55 acres to a 


distribution venture put for- 
ward by Cognetics. Bireh's 
biggest customer is Price 
Waterhouse, which has asked 
for regional economic profiles 
of its 66 US offices so that it 
can pick out the most entre- 
preneurial looking accounts. 

Cognetics will also highlight 
the outstanding characteristics 
of a client's most important 
customers and use them to 
generate a list of new com- 
panies with the same qualities 
—a service used by AT & T 
and Digital Equipment Corpora- 
tion among others. 

The group's latest project, 
due to be completed by the end 
of the month, is a computer 
simulation of the future per- 
formance ol all 7.2m businesses 
active in the US. "We will be 
able to go all the way from 
forecasting for the whole 
economy to calling a person In 
Iowa to sell Rower seeds to,” 
Claims Birch. Initially, however, 
the model will be used to pro- 
duce a report on office space 
demand for MIT. 

If Cognetics has helped Bircb 
10 strengthen his original 
findings, it has done nothing to 
help him pinpoint precisely any 
single factor that explains the 
prolific nature of US small 
businesses. Birch estimates that 
around 2.4m new enterprises 
are formed annually in the US. 
That is proportionately twice as 
much as in Britain, though the 
gap has narrowed considerably 
in recent years thanks to faster 
business formation rates in the 
UK. I 

Several factors play a part, j 
even if none alone is decisive. : 
They include (he amount of j 
labour being shed by large 
groups — Fortune 500 companies i 
laid off 2.2m people in the past 
five years, points out Birch — : 
the pace of technology develop- 
ment, an explosion in the ; 
number of female entrepreneurs 
and the ease with which it is 
possible to raise private capital. 

Cognetics itself is a revealing 
illustration of the last point. 
Birch and his co-founders put ! 
nothing into the business be*, 
yond 10 years of being I 
underpaid at MTT, he hastens to 
add. The two corporate in- 1 
vestors put up a lump of cash , 
the size of which Bireh is not 
prepared to reveal — but , 
which covered property rental, 
salaries and a powerful mini- 
computer — in exchange for 
which they received a minority , 
of the ownership. It Is ex- 
tremely unusual for an entre- 
preneur — even of Birch's repu- 
tation — to raise start-up 
finance on those easy terms in 
Europe. 


THE experience of the 
Newcastle Youth Enterprise 
Centre since Its establishment 
a year ago are to be the 
principal subject of discussion 
at a seminar (o be held on 
June 20 In London. The semi* 
nar Is jointly organised by 
the London Enterprise Agency 
and Project North East and 
will look at the reasons for a 
youth enterprise centre, bow 
it was established, the services 
it provides and hew similar 
initiatives can be Imple- 
mented. 

The Newcastle centre was 
set up in May 1955 to help 
people between the ages or 
16 and 25 to establish their 
own businesses through the 
provision of workspace, 
business advice, enterprise 
training, common office 
facilities, a revolving loan 
fund and group marketing 
activities. The centre has 
already helped over 110 new 
businesses, providing work 
for 160 people. 

The seminar will be held 
at LEntA's offices at 4 Snow 
Hill, London EC1A 2DL. A 
fee of £75 (including VAT) 
will be charged. Farther 
information from Peter 
Thackwray, LEntA. 69 Cannon 
Street. London EC4. Tele- 
phone 01-236 2675 until May 
16 and 01-256 3000 after 
May 19. 

• 

LLOYDS Bank has reduced 
the fixed nue of interest on 
its New Business Loans and 
Farm Development and Farm 
Capital loans from a range or 
14 to 17.5 per cent to 13 to 

15.5 per cent (APR 14.7 to 

17.5 per cent and 13.6 to 16.4 
per cent respectively). 

These loans allow customers 
to switch at five-yearly inter- 
vals from fixed interest to a 
rate linked to the bank’s base 
rate, or vice versa. Interest 
on base rate linked loans 
went down last month when 
the bank reduced its base rate 
from 11 to 10.5 per cent. 

• 

PLANS are afoot to establish 
a national network of Enter- 
prise Agency Marriage 
Bureaux, one of the objec- 
tives being to channel invest- 
ment to deprived areas of the 
UK. The bureaux act as 
intermediaries between in- 
vestors and small firms 
requiring risk capital. The 
potential investments are 
circulated by way of an 
investment bulletin. Around 
50 per cent of presentations 
receive an offer of landing. 
At the moment eight enter- 
prise agencies have Depart- 
ment of Trade permission to 
offer bureaux services. 


find winners 

Ian Hamilton Fazey reports on an aid for 
assessing the feasibility of ventures 


A COMPUTER program 
designed to test whether a 
would-be entrepreneur has the 
ability to succeed in business 
has been developed at the 
Manchester Business School. 

Dr Tudor Rickards, the 
business school's director of 
creativity programmes, is 
behind the project, which was 
funded by a £10,000 gift from 
stockbrokers Phillips and Drew 
to the now defunct Greater 
Manchester Council. The coun- 
cil made it a condition that 

the money be used on a project 
that would benefit the area 
and the MBS was consequently 
asked to do something for 
small business. 

Rickards feels the program 
provides a scientific way of 
predicting “ implementability ” 
of a project and that it will 
prove useful to all banks, 
venture capital funds and 
enterprise agencies. At present, 
the program is running on an 
Apple n, but it is now being 
re-written for the IBM PC and 
the Acorn BBC models too. 

Other versions will follow for 
j other machines but Rickards 
savs that feedback from the 
i marketplace suggests that the 
; BBC version could be ideal for 
schools, where it would be used 
to teach teenagers how to spot 
an idea that could be imple- 
mented. 

The program puts the 
would-be entrepreneur through 
a battery of questions with 
multiple choice answers. They 
question test commitment, 
access to resources, and market 
awareness, while searching all 
the time for inconsistencies in 
the answers. 

For example, the inventor 
who believes his product will 
sweep the world but is only pre- 
pared to spend two evenings a 
week on it because he does not 
want to risk his safe job with 
the local authority will probably 
be told to sell out to someone 
willing to put his back into it. 

The hopeful magnate who 
reveals an ignorance of produc- 
tion costs or how to work out 
prices will be given a printout 
pointing to the weakness, with 
suggestions of how to make a 
start in rectifying the fault. 

Limited knowledge of likely 
competition is quickly revealed, 
as is the aspirant’s understand- 
ing of what resources might be 
needed and where they might 
be found. 

The program spots strengths 


and weaknesses in the person, 
not the idea. The person being 
tested is not even asked what 
the idea is — merely lots of 
questions about it, such as "How 
long have you had it?” "How 
much time have you spent 
developing it?'' and “If you had 
an opportunity to sell it tomor- 
row, how much would it be 
worth?" 

Rickards says that the answer 
to this last question is often 
the most revealing of alL “Mad 
inventor*' types nearly always 

press the key for 44 thousands of 
pounds." However, he main- 
tains that people likely to make 
it will value their idea at zero 
or just a few pounds. This 
demonstrates their understand- 
ing that few things have com- 
mercial value unless someone 
has gat them to the point where 
they can be proved workable 
and capable of economic manu- 
facture. 

Rickards worked out the ' 
questions as a result of long 
exposure to many 44 inventors " 
who came to him for advice. 
He reckons his own face-to-face 
interview techniques enable 
him to sort the wheat from the 
chaff quickly. He suggests that 
the critical factor in successful 
entrepreneurs lism is what 
academics call the "locus of 
control." This means arranging 
things so that control is main- 
tained at all stages of a busi- 
ness. 

This rule applies equally to 
chief executives of established 
or large companies as to entre- 
preneurs, says Rickards. If a 
competent person is in charge, 
failure will generally only 
occur because someone else or 
outside factors have had to be 
retied upon. 44 The person who 
comes to me and says: 4 1 can 
make this work if so-and-so will 
do this or that,* or 1 If the bank 
lends me a quarter of a mil- 
lion . . is more often than not 
doomed,” he adds. 

The one weakness in 
Rlckarfls's idea, which he 
admits himself, is the uncertain 
ownership of the product - The 
concept is Richards's but the 
money to develop it came from 
the Greater Manchester Coun- 
cil, now abolished. Normally he 
would have presented it back 
to the local authority and 
probably negotiated to develop 
it but he does not know what 
to do now. 


Business Opportunities 

READEW ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Our business is selling yours 


THE 

ENGLISH 

TRUST 

COMPANY LIMITED 

The English Trust Company Limited 
would welcome hearing from individuals 
or groups whose future fund 
management activities could be better 
developed inside our efficient 
investment management subsidiary. 

Interested parties should contact 
confidentially: 

Richard Cox-Johnson, 

4 Fore Street, London EC2Y 5EH 


CORPORATE FINANCE 
CONSULTANTS LIMITED 

Minimum 


-7276474 Telex: 8953620 





j con 9** yw SJeSe o/S»e for 

UK companies 

^ Purpose fr **^' 1 * 

IDEAS WANTED* ~ 

£5 pfCpe , fgS17. ^ingneiel Times 

JS gsgss. ggfc*«* - 


Recruitment Consultant 
Director Designate 

North East London 

A well established and successful Management Search and 
Selection consultancy wth a good track record and 14 years' 
experience are seeking to appoint a Consultant awe io 
develop new market areas. 

The experience we seek is a thorough grounding m a suitable 
vertical market and a professional sales bias. An ambiLious. 
Intelligent seif starter and business builder. 

We have prepared a comprehensive job and company profile 
which we will be pleased io send io suitably e-penencea 
candidates. In the first instance, please 'phone Mrs Beverly 
Nazmi on 01-524 1044 quoting reference 77B/BN. or write in 
confidence with brief c.v. to the Senior Panr.er. 
; Troian Management Search Forest 

llOian House. 166/168 Stai on Road. 

Mian§ rCQW/5nt Chmgtord. London. E4 6AM. 


OPPORTUNITY 
IN SPAIN 

ARE VOU MANUFACTURING FASTENING OR CONNECTING PRODUCTS 

“you nffiKUHt KIket IN spain? 

Wb ara a medium sized European company with manufactun^ operations 
In Germany and Franco and ara martat leaders ot hosa clamping products 
Wb ara looking tor a Joint marketing partner lor our subsidiary company in 
Barcolona. which was founded In 1963. to expand our programme and 
strengthen our activities 

If tonruted p/aase write to the following bon number nnclosini 
literature and any other Information: 

BOX FS503. FINANCIAL TIMES 
10 CANNON STREET. LONDON EC4P 4BY 


The owners of the world famous prestigious brand name Ronson 
(excluding flame products) in IZ2 countries throughout the world 
(except tor USA, Canada, Mexico, Australia, New Zealand, Fiji 
Islands) who have successfully diversified their product range 
together with a most substantial old established Swiss based 
international trading organisation, now wish to sell some of their 
Ronson benefits to the rights together with the associated present 
and future Income derived therefrom. 

Sorious anquirmrs who with to lake immediate sdvtntage ol 
this most (ucrecrVe offer should apply to: 

THE CHIEF EXECUTIVE OF RONSON 
MATTHOFSTRANO 8, CH-6005 LUCERNE, SWITZERLAND 
TEL: (Ml) 445545/440003 
TELEX: 72463 5TURU CH 


NATURAL RESOURCES 

We era a smell private company which has built up valuable holdings in 
the area ol natural raaourcea. Wo have an impressive portfolio whfen 
Includes Diana lor the mining of substantial reserves of anthracite and 
licences either obtained or Identified tor the exploration of gold In several 
rountnaS. Th™ projects are ideal lor development through a suitable 
PLC, which would enter Into merger. Vo. or reverse t/o negotiations. 

Principals Should reply to floe FS5J7. Fineneial Timas 
to Cannon Street, London CCdP A BY 





The best known nam e in merger broking 




FAR EAST 

Project Management and Appraisal 

Hong Kong- based affiliate of UK public company wllhesubJished 
in China. Malaysia and Indonesia is looking to assiat UK or US companies 
with management or appraisal ol protects in the Far East. , 

We can help wnh product aouicmg, contract negotiations, marketing ana 
general liuison plus handling ol all local regulatory and tax fllinga. In 
addition we can provide commercial and financial appraisals ot new 
investments or trading opportunities. 

Managing Director will be in UK from May 19 to June 2. Interested 
parties should send details in full confidence to: 

Box F6536. Financial Times. 10 Cannon Street. London EC4P ABY 


ACCOUNTANTS 
GOING SOLO 


and iwnedthe FIBS Associate 

With the help or RBS. Trevor basest 

abfctfKJd his own accountancy prae 
dee and in less than a year bu* up ar 
impressive let of over 100 clients. He 
raadly admits much of Ws success is 





SHORT TERM 
BUILDING AID 
BRIDGING FINANCE 

on industrial Commercial and 
Residential Development 
at Prime Rates 
Minimum 050,000 
Apply to: 

HIR5CH 
Europe’s Leading 
Financial Consultant* 

Pletse address Inquiries to: 

Hindi International 
(Financial Services) Ltd 
15 Buketay Street, London. W1 
Tel; 01-629 5051-3 - Tele*: 28374 


RETIRED 

EXEC. CHAIRMAN 

Ex Group of Consumar goods com- 
panies. now has t<me available for 
consultancy assignments where "i# 
vast experience in tins industry 
could be uadully deployed. Witling 
to consider non-cxecuuve director- 
ships where appmpnare. Capital 
available lor investment il situation 
menu it. 

Write Boa F$A60, Financial Times 
10 Cannon Sr, tendon BCAP ABY 


Hove oG the advantages ol o 

SWISS OFFICE 

for pen- rime or pe r monert occu- 
pancy, dose to Rnemdd Cedar 
m Zurich. 

a Furnished offices, co nference 
rooms 

• Translation and secretarial sevicts 

• Med. telephone, telex and telefax 

• formation, domiciaiton and 
adimigrotion ol coanpamu. 

International Offae AG 

52, (femwg. CM-8001 Zurich 
iPhone, 10D2I4 61 W 1 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

* Law and Taxation 

* Mailbox, telephone and telex 
isrvices 

* Translation and secretarial 
cervices 

* Formation, domiciliation and 
administration of Swiss and 
foreign cotnpiniea 

BUSINESS ADVISORr 
SERVICE 5A 

7 Ruft Muzy. 1807 Gan eve 
Tel: 3S.QS.40 


INVESTMENT CAPITAL REQUIRED 
(Management Position) 

A substantial growth rate per annum for three years consumes 
cash and management skills: We are a specialist sales 
promotion and staffing company based in Surrey and now 
require both. 

We cover the whole of the British Isles and anticipate a 100% 
growth rate la 198ft. Our clients are all major retail companies 
of the “ Blue Chip " category. 

Write Box F6521, Financial Times 
10 Cannon Street, London EC-fP 4BY 


RECRUITftfEJH /SEARCH 
COMPANY OR CONSULTANT 
WANTED 

A rapidly growing provincial Con- 
sultancy practice seeking to develop 
ire London recruitment end search 
operations, would like U» buy an 
existing practice. Alternatively, 
would consider developing joint 
venture with senior consultant able 
to bring in a good client base. 

Naess reply. In strict confidence, 
io Box F6S09, Financial Times 
10 Cannon St. London EC4I* ABY 


CAPITAL AVAILABLE 
Looking for qualified Fund 
Managers with a proven crack 
record, trading in Commodities, 
Stocks, Foreign Exchange 
or Bands 

Please reply In confidence to: 

The Managing Director 
EDWIN DOUGLAS UMITB) 
AiHi House 

6 Duke of York Street. London SW1 
Tat: 01-839 1322 


100% PROPERTY FINANCE 

Ciraulartons offer property deve- 
lopers. builders, and dealers a fast 
and effective service specialising In 
up to 100% finance tacitiilee. To 
discuss the matter further telephone 

Stephen Choulerton on 
01-628 4200 Ext 395 or 

Chouiertsns Limited 
2 London Wall Buildings Wfe—Wj" 
London Well 

London \ar--ojP 

EC2M SPP 


EXECUTIVE SERVICES 

* Fully equipped offices 

* Domiciliation 

$ Phong, telex, fax 
4 Multilingual secretary 
ACTE Tel: (ZU 20 21 X 
47, rte do Florissant 
CH - 1204 G9KEVA 


FINANCE 

for 

EXPORTS/IMPORTS 

BACK TO BACK 
LETTERS OF CRB>IT 

BLKA FINANCE LTD 
8/14 Oremon Road. London N1 5QJ 
Tel: rn-729 D406 - TeJmJKBSOO 


COMMERCIAL PROPERTY 
INVESTMENT OF 
INSTITUTIONAL QUALITY 
IN HOME COUNTIES 
G.Gi; YIELD 

E2m cash and/or quoted equity 
required. Favourable mortage can 
be transferred. Principals only to: 

Son f-ESfS, Financial Times 
W Cannon St. London ECdP Afff 



EXPORT 

The Prestige Profession 
START YOUR OWN 
EXPORT/IMPOflT AGENCY 

Operate from home, part or full 
lime. No capital needed- Bandit 
from our eeperienee advising clients 
in 120 countries since 1940. 

FREE BROCHURE 
No obligation, no risk: 

Wads World Trada Consultants 
Ospl UKR5, Freepost, Swindon 
SN1 1BR - No stamp required 


NON EXECUTIVE 


•J I. 


Available In a number of 
businesses. An investment of 
£10400 to £50400 would 

provide a good income 
VAN WTBERGHE A CO 
Chartered Accountants 
17 Bull Breen, Halifax 
West Yorkshire MX1 2RZ 



Shoe Retailer with quality node 
and attractive presentation wading 
from prime London she seeks 
Investment capital c ElROk (or 
expansion within London 
Excellent trading margins and good 
management. Substantial equity 
available. Possible BES relief 

For lull details contact : 
HOI-GATE & ASSOCIATES 
Financial Consultants 
4-6 Bury Street, London SW1Y BAB 
Tel: 01-S3O 8472 



£1 M+ Available 

Investor wishes to acquire 
controlling interest in well managed 
company (not high-tech) presently 
seeking capital far expansion 
Details, including balance sheet k 
accounts tor fast 3 yrj please to; 

Bor £6518. Financier Timet 
W Cannon St, London ECAP 48Y 


Property Finance 

Young, energetic Surveyor tvj\ 
neQUIflES FINANCIAL PARTNER 
for Residential & Commercial 
Development in London 
and surrounding area 

«?«. Financial Tto„ 
W Cannon St, London £C4p ‘JBY 















: : : 


Business Opportunity 


NORTH AMERICA 

Is the time appropriate for your company to consider entering 
the most developed and secure economy in the western world? 
As an established consultancy with extensive UK/USA facilities 
we will identify and negotiate appropriate industrial or 
commercial opportunities. 

Contact: 

The Managing Director, 

BRYLGROVE LTD., 

Gordon House, Station Road, London, NW7 2JU. 

Tel: 01*906 0916 Telex: 268048 EXTLDN G 


PROPERTY FINANCE 

* FROM £200.000 TO £10M 

=9= 75% OF VALUATION 

S FROM 101% FIXED RATES 

* FLOATING RATES FROM 1% OVER LIBOR 

* TERMS UP TO 20 YEARS 

=i= INTEREST ONLY FACILITIES 

* SECURED ON SHOPS. OFFICES. FACTORIES. 
WAREHOUSES 

Please call: Sidney Cuby. F.C.A. 

Telephone: 01-724 3311 

Berkley Seymour, 33 Ivor Place, Regents Park. 

London NW1 6DA. Telex: 291649 5EMOUR 


OrgaBuro-ServiceGmbH 

Bdro Center Intern Jtlonol 
International Othce Comer 
Centra da Bureaux Inlarnotionju* 
Ufticio d Allan Internationale 

D-6000 Frankfurt am Main 1 
Junghof serose 16 
Teh 069/28 31 07 + 28 32 07 


Your office plus service by the 
day / month / year 


INDOOR TENNIS 
CLUB 

seeks partner/investor to 
finance further expan- 
sion and development. 

Please reply to Box F6519 
Financial Times 
10 Cannon Street 
London EC4P 4 BY 


WELL ESTABLISHED 
UK SERVICE COMPANY 
requires private finance 

To caoi’aiis* on uxoansion potential 
Raphes in strictest confidence 
Principals Only 

Write Bo x F6514. Financial Times 
10 Cannon St. London ECcp agy 


MOTOR TRADE 
PRODUCT LINES WANTED 

Additional motor trade products 
required by company already selling 
Specialist Recovery Equipment direct 
to garages throughout the UK 
Please send full product details to: 
Bar FCSM. Financial Times 
10 Cannon Si. London £C4P 4BY 


CLOTHING 

MANUFACTURER/RETAILER 

Have clients with established over- 
seas connections seeking partner. 
UK sales are over C2m annually, 
scope (or growth. Over C500t ta> 
losses plus oi her ia> advantages. 
Good Midlands premises, md. 
warehousing. Reply: 

S. Oralis. 6 Westway Gardens 
Croydon 


estway Gardens 
CR0 8RA 


KNIGHT OF THE REALM 

Well experienced in both private 
and public sectors, shortly to 
spend extended period in Kuwait 
Willing to undertake assignments 
Replies to Bor F6507 
Financial Times 

10 Cannon Sr, London EC4P ABY 


BUSINESS DEVELOPMENT 
FINANCE 

Unlimited business development 
finance available lor viable 
proposals ol all kinds, including 
company rescue and siarr-ups 
Access to numerous sources ot 
business finance including £50m 
venture capital fund 
01-240 8288 


SMALL 

PUBLISHING COMPANY 

Is interested in disposing ol tnle3 
of trade magazines and annuals. 
Principals only to apply: 

Sox 6520 
Financial Times 
TO Cannon Street 
London ECAP AB Y 


PRE-FINANCE L/C 

available for exporters 
in Taiwan. Singapore, 
Portugal, Spain, etc. 
Reliable parties only. 

IV rile Box Fti- 52- 
Fi nancial Timer 
10 Cannon Street 
London EC4P 4BY 


SWISS FRANCS 
5.75% p.a. Loan 

Fixed lor 5 years 
Amourtr 1 up to 50m $Fr 
Securities. Bank Guaranty or first 
Mortgage or pledge oi Bonds 
Consulting and information 
please contact: 

DIETER BRAUN KG 
Brunnenfeldstr. 26a 
D-3590 Bad Wildunqen. Germany 
Telex: 933524 GEO NET G 
Fel: Box: Swiss-finance 


BERNAT & ASOCIADOS 
CON5ULTORE5 

Consulting iirm incorporated in 
Madrid with broad knowledge of 
marketing and excellent contacts in 
5pain. would be interested in intro, 
oucing and/or co-ordinating UK and 
other foreign interests in 5pain. 
Interested panies please wr,re to; 
Box F6513. Financial Times 
10 Cannon St. London ECAP J BY 


BURGLAR ALARM COMPANY 

Operating in the South East 
Expanding portfolio of 
Rental Contracts 
PARTNERS REQUIRED TO 
ASSIST IN EXPANSION 

Write Bo* FBS10. Financial Times 
10 Cannon St, London ECAP 4BY 


A COMPLETE ONE-STOP 
BUSINESS PACKAGE! 

On-going professional assistance In 
Imanco. marketing, PR and tech- 
nical 'electronics engineering. Access 
to venture capital and Other fund- 
ing. Business plans prepared. Com- 
pany turnround service. Call: 

Pendale Ventures Ltd, Fox House 
Vaughan Rd. Harpendon. Herts 
Tef: Harpenden 66572/64384 


BUSINESS FOR SALE 
if you want to buy or invest 
in a business 
Venture Capital Report 
provides c500 specific 
opportunities each year 
For Free Samp/e and full details: 
VCR, 20 Baldwin. St. Bristol 1 
Tel: 0272 27Z2SO 


SMALL PROPERTY COMPANY 

wishes to sell valuable stake in 
property, London SWI- 

Principals only Box F652S 
Financial Times 
10 Cannon Street 
London EC4P 48 Y 


EMBRYO FOR 
GROWTH BUSINESS 

Outright sole of Slimming Product 
trade name, etc. Initial stack + 
Roche Vitamins + Flavourings for 
4.000 units to sell at £12 each with 
sub-contract manufacture approx. 
£3.50 each. Suit person adept set- 
ting up nationwide sales agents. At 
present North West can bo 
relocated. 

Discounted to £53X10 
0d25 828731 or 529936 


U.5.. CANADIAN, Bolivian. Paraguayan. 
Swiss. SnenMi. Pakistani. Agricultural 
Land. Properties. Hotel 'Motet tor sail 
with business facilities. Contact: Promo 
ters. 17 Old Devonshire Road. Iordan 
SW1 9RD. Telex: 262992 ELZA5K C. 


Business Services 

Offshore &UK. 
Companies -> 

ktuixixiiBHimenilitHeispiHidntlaUIL 

tale of Men. Channel Islands, Turin. 

Ron— Uberfe. Otorsttnr. H o n g Ko ng , 
etc. DomidBsry end nominee eankes. 


1-iu.i ■ ki 1 ; 1 \ i L H . i-lanJ 


3 Mount Pleasant, Douspes. late of Men 
Tet: Douglas (0624) 33711 
TdwnUMOUSTa 
tendon representative: 

2-SOW Bond St, 

LendonWt 

Tet 01-493 4244 SWQf 

.Telex: 20247 SCSLDN Q 


Plant and Machinery 


FORK LIFT TRUCKS — Urge Quantity of 
used Boric iitt micks. all trees available, 
ready tor immediate use and delivery. 
Inspection Invited. Birmmonam F-OfK 

Lift Truck Ltd., 4-a Hams Road. Saltier, 
fttrmiliBham. 021-327 5944 5. 


MAJORITY HOLDING 

or complete takeover of Austria 
private bank to offer. 

Write Box F6523 
Financial Times 

10 Cannon St, London ECAP 4BY 


COMMODITIES, bought and sold. Inte- 
rested parties, oi rise phone or tele*: 
Mr R. Krtoe. QI-4B2 1711; 295932 
Unicom C. 

YOUR BASE IN WEST GERMANY — Well 
established Private Ltd. Manufacturer 
ol: cementltluns and polymer based 
materials for waterproofing, building- 
protection and concrete repair. Market- 
ing under well known Brand name seeds 
to enter Into a partnorMilo with a 
financially strong group. Write Box 
F 6524, Financial Times. 10. Cannon 
Street. London EC4P 4fiY. 


WHY PAY RENT ? 

WE WILL CONSTRUCT YOUR OWN 

PURPOSE BUILT INVESTMENT — 
FREEHOLD! 

We — 

it Know the best warehouse — 
retail — office sites 

$ Finance land purchase/ 
construction 

4t Design and construct tailored 
premises 

Contact: fan Woosay 0999 63107 


LIMITED COMPANIES — COMPANY 
FORMATION A SEARCHES ! Fan 
Service 1 Credit Card I 01-247 B56G- 


BU5INE5S AND ASSETS Of solvent end 
insolvent companies tor sale. Contact! 

» 8 .637*?036. "" a ‘ RL «" 


LARGE EXCLUSIVE 
YACHT 

FOR CHARTER 

Quoted £17.000 a weak 
Excellent right oH and return 
For more details confect: 

Bo* FS430. Financial Times 
10 Cannon St. London ECAP 4BY 


PUBLISHERS. UNIVERSITIES — Selective 
Resource Centre i innovation. Manage- 
ment) Publication and hundreds of 
contacts. It required. Hlndhead 4863. 

PUBLIC SPEAKING training and seeech 
writing by award winning public speaker. 
01.451 4292. First lesson free. 

FED UPT FATIGUED? SO WAS I— Exciting 
business avrjljbio. Call Edmund GlalRer, 
01-736 QW. 


Businesses For Sale 


Agricultural 




Distributors 

East Lincolnshire 


Offers are invited for a business dealing in 
agricultural and horticultural machinery, 
operating from substantial freehold premises 
in Homcastle and Louth, and leased premises 
in Sleaford. 

Turnover last year was approximately £4.2 
million. The company currently employs 
61 staff. 

For further information please contact: 

The joint receivers and 

H Wilkes 

Spicer and Pc filer & Partners 
Clumber Avenue. Sbcruvod Rise 
Nottingham NG5 1AH 
Tel: (O602.1 007 1 31 

nr 

D Oprey 

Horn castle (344 1 1 065SJ 


Spicer and Pegler 

& Partners 


Specialist 
Joiners and 
Shop Fitters 

Crawley 

The business, business assets and pnotlwill of CASS WHITE 
LTP. are offered for sale. The Company is an old 
established firm of specialist joiners and shop fitters with a 
substantial customer base including some major names. 
The Company operates fmm premises held on tong lease, 
cbisc to >12 y and M2 A. The Company presently employs 
approv fiO people producing an annual tummer of JE1.8 
million. 

Fur further details contact Graham Apletree or Paul Daiis 
at Priestley Way Industrial Area, Crawley (TeL 0295 50181 ) 
or the Joint Receiver and Manager. Ian Bond at the address 
below ur on teL 01-256 (’>00. 


Detoitte 



STAINLESS STEEL FABRICATORS 

C N (SOUTHERN) LTD 

IN RECEIVERSHIP 


Designer**, fabricator.' and erectors jrbon 
alloy and stainless steel pipe and pressure vessels 
to the petrochemic.il, power and allied indusmes. 
operatin'; from leasehold premises in New 
Romney. Kenr. 

Approximate annujl turnover £702.000. 
For hm her derail- please contact: 

W M Robert". Ernst & Vi’hinnev. Becker House. 
1 Lambeth P.ikice Road, London SE1 7 EL'. 
Tel: 01-928 2000. 

Ernst &Whinney 

Accnum.ini-. Adv-i«txCini>ult.inrs. 


P.O. Box 207, 128 Queen Victoria Street; London EC4P4JX 


PRECISION SHEET 
METAL MANUFACTURERS 

ic Business and assets for sale as a going concern. 

★ Based in Waterford, Ireland, Strongbow Engin- 
eering Limited is a leading producer of high 
quality precision sheet metalwork. 

★ The company designs and manufactures 
computer cabinetry chassis bracketing, etc., for 
major computer companies. 

'hr Skilled workforce of 50 available. 

For further details please contact: 

The Receiver and Manager. Hugh M. Cooney 
at 18 Merrion Square. Dublin 2, Ireland 
Telephone: 01-767261 Telex: 90417 

COONY CORRIGAN & CO. 

CHARTERED ACCOUNTANTS 


Humberts Leisure 


D.I.Y. Distributor to the 
Retail Trade 

RAPIDLY EXPANDING PROFITABLE COMPANY 
TRADING THROUGHOUT NORTHERN ENGLAND 
Turnover approaching £2 million pjL. 

Principals only apply ro the company's auditors at 
Box H0849, Financial Times. 

10 Cannon Street, London. EC4P 4BY 


BROADS MARINA— NORWICH 

Profitable hirefleet and Marine business 

64 serviced berths, excellent Heel ol 32 modern craft 

Slipway and fully equipped Boatyard 

Freehold for sale as a going concern, SAV 

Joint Sola Agants; Charles Hawkins - Tel: (0603) 666971 

Humberts Leisure - Tel: 01-629 6700 

(01 /39523/NTP/ JCM) 


PROFITABLE COMPANY FOR SALE 

THE COMPANY SERVICE5 THE REQUIREMENTS OF 
HIGH TECHNOLOGY CUSTOMERS. 

It provides technical publications through its authorship, graphic 
and printing facilities and has a wide range of customers in defence, 
oil and service industries. It has appropriate MoD clearances. 

With a current annual turnover exceeding £1.000.000 it has a 
consistent record of high returns from high level service. It has 
good asset backing and is well located with modem plant and 
resources. 

The founder/managing director wishes to retire and dispose of 
the entire shareholding. Pre-tax profits before directors' remunera- 
tion are of the order of £200,000 and there is scope for significant 
expansion. 

Principals only vnita in confidence for 
Box H08A6. Financial Times. TO Cannon Street. London ECAP 40V 


PACKAGING MACHINERY DISTRIBUTORS 

* Long established United Kingdom distributors of European 
manufactured industrial packaging and printing machinery. 

* Annual turnover of £1.500.000. 

* Owner seeks retirement within reasonable period and wishes 
to contact established principles who would be interested in 
purchasing the business. 

■f Located Southern England. 

Write Box H0848. Financial Times. 

10 Cannon Street, London, EC4 4BY. 


GROWTH COMPANY 

Specialist company with a niche market In the precision engineering 
sector would like io talk ro expansion minded small to medium 
quoted company with a view to sailing lor equity/caati. as an alternative 
to a U5M quota. Prolus c £500.000 in 1 365 with budgeted increase in 1988 
Minimal borrowings 
Write Bo* HO 836. Financial Timas 
JO Cannon Street. London ECAP 4BY 


FOR SALE 

U.P.V.C. Window, Door and Patio Door Fabrication Business 
SUPPLYING MADE TO ORDER UNGLAZED FRAMES TO THE TRADE 
Well accepted system used. Turnover Elm, well spread throughout UK 
Easily relocated if necessary 
Principals only apply to Bo* H0S20. Financial Times 
10 Cannon Street. London EC4P CBY lor further details 


ffl hUNTLEY & PARTNERS 


ME NS WEAR GROUP 

Long established business with valuable connections. Well lined 
South Coast retail shops in prune multiple trading locations 
Turnover exceeds Clm oa- SHARE PRICE ONLY £575.000. SOLE AGENTS 
Huntley 8 Partners (Bristol) Lid. 45 Triangle West. Clifton. Bristol 
Avon BS8 1ES - Tel: Bristol (0272) 291929 - M233B 


CIVIL ENGINEERING COMPANY 
situated id Cambridgeshire close to Mil and A45. Consideration 
given to merger or sale. Turnover £1.5m. 

All offers considered. Freehold industrial property. Modern 
officers and four acres of land. Would consider selling offices 
and land. 

Replies in the strictest confidence. 

Write Boj: H0S44, Financial Times 
10 Cannon Street, London E C4P 4BY 


COMPANY IN THK NORTH OF ENGLAND 

manufacturing an established range of audiological equip- 
ment is offered for sale. Annual turnover approximately 
£600.000. 

For further details please reply to: 

Boj HOS42. Financial Times 
10 Cannon Street, London EC-fP 4BY 


DIVERCO 

Sell Companies 
Nationwide 


SELLERS and BUYERS 

Contact in confidence: 

DIVERCO LTD. 

4 Bank Street 
Worcester WR1 2EW. 

Tel: 0905 22303 


FOR SALE 


Company engaged in the manufacture of a modern range 
of precision lens finishing equipment used in the optical 
industry. Annual turnover approximately £530,000. 

For further details please reply to: 

Boi H0839, Financial Times 
10 Cannon Street, London EC4P 4 BY 


FOR SALE 

DESIGN ENGINEERING GROUP 

Multi-disciplined in.house design and technical manpower support service 
Wide client base. E6 25m current turnover 
Located in Home Counting - Established 25 years 
Write Bos H0B32. Financial Times 
10 Cannon Street, London ECAP ABY 


NURSING AGENCY 
FOR SALE 

Established nursing agency 
supplying SRNs and 5EN* to 
private patients and hospitals 
in Central/West London 
Approx £1m turnover pj. 
Write Box H0B33. Financial Times 
n Cannon Sc, London EC4P A BY 


IfiTTERESTING 

ART LEASING COMPANY 

With huge potential. Can be run 
from home, virtually no overhead!. 
Owners unable to devote sufficient 
time. Existing 3/5 year leases yield- 
ing £8.500 pa Vaiuebio stocks worth 
about Cl 5.000 plus £7.000 at bank. 
Tax losses, no liabilities, established 
name, entire eauity £48.000. 
TELEPHONE: 062 84 3040 


INSURANCE 

BUSINESS 

for sale with or without free- 
hold premises. Croydon area. 
Good position. 

For details contact: 
01-681 3521 


International 


FOR SALE— U.S.A. 

Manufacture of Control 
Instruments 
Sales — 54 million 
Net Book Value — 52 million 
Cash Flow — 587 5,000 /yr 
Please respond with Product 
Literature and Financial Report 

Write Box H084S 
Financial Times 

10 Cannon St, London EC4P 4BY 


DESIGNER HAND 
KNITTING BUSINESS 

With good order book for sale 
Long lease London office in superb 
location. Also, previous tax loss 
available. Owner embarking an 
tamily expansion scheme in 
the country 

Write Bo* HOB3A, Financial Times 
10 Cannon St. London ECAP ABY 


Hotels & Licensed 
Premises 


THERE’S A SMALL HOTEL - - - 
IN BUSY CHESTER 
Eight superb letting badiooms. all 
with private facilities. TV etc- Large 
dining room. Excellent owners 
private quartere. Beautifully 
furnished. Offered either as going 
concern with current management 
or for outright Bale. F/H £256 000 
Write Bo * H0B37, Financial Timas 
10 Cannon St. London ECAP ABY 


Financial Times : 

■ Businesses 


BOOK PUBLISHER « pUS 

nn-od- of 

Matt Wotherspwin 
Brambles End, 

Berkhampsted. 

044 '273810/ 


WANTE|F^-p 

MECHANICAL & ELECTRIC3lI^?RYK3^^ 

A mechanical and electrical &^l(^ ;c*mpaFdr 
wanted by a PLC. ' ' ' • ~ v Vi -jfr'S' 

Please reply in confidence to:' ; ‘ -2 

Box H0847, Financial VV 

10 Cannon Street, London BCAP^Y - ^ 


DOMESTIC APPIIANCES * 

tS&/s !? iSro“srs , ;ir n ;. toctr, “ r : ^ ^ , 

The company soaks also merger or acquMtion slmlter connany ‘ *-•’ 
m gw or electrical field . - . j ■ T .^ • • 

w«re 'Box H0842. Financial Thaos . . V 
70 Cannon Street. London ECAP ABY 


INSURANCE BROKERS 

SJJHw We ,*"**' 10 expand. into Motor' Insarbocv and (SAaforo' * 

h?s M extsr no^n«kV. m ! r9flr ™ Broker or tsim.loTwh^b 

business in this fiefd or the expertise to generate 
such business through Corpora re/ Maioc Dealet group, connaaituts,. . • 1 : _ 

Principals only, ple ase repty In strictest -confidence- to: 

. Box HOS3S. Financial TUnas . "*.'•■ 

TO Cannon Street. London ECAP ABY •'•••• 


PUBLIC COMPANY 

having recently embarked on an acquisition programme is 
actively seeking companies with a good profit record and 
proven management • 

Replies treated in the strictest confidence 
Please unite Box H0R49. Financial Times 
10 Cannon .Street, London EC4P 4BY 


COMPUTER BUREAU 

,0 SSSiSI 

Services to the Insurance Jndustrv now ycaekjt m J , «u BWrKinn ® 

or Third P.ny Adn,;.l,.rd.l. a n" , 5 ?n,"". 

Principals only ,pIhm aply in strictest confidence to: 

„ _ H0 * "0835. Financial Times 
W Cannon Street. London ECAP ABY 


ATTEOTION ALL 


We are active purchasers of leasing 
companies. II you ara considering a 
sale of your leasing subsidiary 
please contact us in strictest 
confidence. 

Principals only to reply to: 

Box HOS38. Financial Times 
10 Cannon Sr. London ECAP ABY 


BU5INE55 WANTED — £25,000 
offered for information leading 
to a successful purchase. Any 
business considered except 
manufacturing. London area. 

Profits £100,000/ £200^)00 p.a. 

Reply tor 

Alban Marshall Ltd 
25 Harley 5t 
London WIN 2BR 
D A M atth ew s 
01-837 8555 


Personal 


Clubs 


eve has outlined tne ethers because of a 
policy of fair Mr ano value tor monev. 
Supper from 10*3 30 am. DIko and top 
music ians, glamorous hostesses, pxcii 


Legal Notices 

CORNS ILL LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to section 588 of the Companies Act 
1986 that a Meeting of Vie Creditors 
ot the above-named Company will be 
held at 5 Hobart Place. London 5W1W 
0HU, on Tuesday, the 20th day of May 
1966. at 12 o'clock naan, for the 
purposes msntiansd in sections 589 
and 590 ol xhs said Act. 

Datod this 5th day ol May 1986. 

By Order of the Board. 

L. CRADDOCK. 

Director. 

GARDEN COMMODITIES LIMITED 

NOTICE 15 HEREBY GIVEN pursuant to 
Section 688 ot the Companies Act. 
1985. that a Meeting ol the creditors 
of the above-named Company will be 
held at the olfices of Leonard Curtis 
A Co.. 30 Eaatbourno Terrace. London 
W2 6LF, on Tuesday the 2Dih day ol 
May 1966. at 2.00 o'clock in the aita>- 
noon, for the purposes provided for 
in Sections 589 and 500. 

Dated the 2nd day of May 1886. 

D. ADLER. 

Directpr. 


MAJOR FIRM 

Involved in Insurance broking, Ufa 
assurance. unit trust advisory 
”? e ,c " 8 ' Pensions and ‘ benefit 

acquisitions. 

CmnnHeaton/rse Income between 
£2W.OOO and E5m pa considered. 
Write Box G 10280. Financial TAn.r 
10 Cannon Street. London ECAP ABY 


WANTED NASDIM MEMBER 

Or Licensed Dealer. Preferably 
medium sized or reasonably 
active but smaller operations 
considered. 80?i/l00% of equity 
sought. Present management/'' 
employees preferably to con- 
tinue. Well financed prospective 
purchasers have good business 
of tneir own. 

Write in confidence tor 

M- Bale. ZJELJN BALE, 

(Solicitors) 

310 Eifeware Road, London, W2. ; 


CUSSIRED ADVERTISEMENT 
RATES 


Commercial & Indus- 
trial Property It. 50 39 X 

Heeidennai Property 9 00 30 0 

Appolntmjntj 12.00 4 1.0 

BueinDEs, Investment 
Opportunities 11^0 39 0 

Business lor Sale/ 

Wanted 11.50 39.0 

Personal S.00 30 x 3 

Motor Cars 3 «j *1 □ 

Holidays a Travel 9.00 an 0 

Contracts & Tandere 11.60 39 "tk. 

Book Publishers — not 22.00 

Premium positions available 
12 “.'"fl 1 " column, cm extra 

All prices exclude VAT . 

For further details write tot 


Classified Advertisement 
Manager 
Financial' limes 
20 Cannon Street, EC4P 4&Y 
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THE ARTS 



Ashmnlean Oxford/Patricia Morrison 

Insight on a virtuoso draughtsman 


- ■ Following on from its highly 
s^wssful exhibition of 8 Im- 
JJSSTS! drawings, the Ash- 
SS.SL MuSeum in Oxford has 
gJB* * ramarkable exhibi- 
tion -of the drawings of Guer- 
**» U58H666). until June 
Anyone unfamiliar with the 
range and virtuosity of Guer- 
cmos draughtsmanship will 

SSS y th? eriv ® WMC ** P^asure 
*5"? this encounter with one 
oi the greatest seicento artists. 

“Guercino ” means the 

5X tt iE.. ,na when one looks 
at the little portrait of Giovanni 
Barbien in his middle age. it is 
a surprise that he could even 
2S** 1 * the inkwell. 

Sf»f '0 drawmgs range from 
“** hastiest pen sketches work- 
mg out an idea, to carefully 
finished drawings to tempt a 
new client or to report on the 
progress of a co mmiss ion. 


A few are jokes; a devil 
ru»» with a pitchfork at the 
nudrUf of, a manacled youth. 
*«■ Guercino s friend, the un- 
shaven Friar Bisi, checks the 
hour-glass as he cobbles 
together hvs sermon. One of 
the loveliest, and certainly to 
my eye the most haunting draw- 
ing, is a genre scene of two 
women, faces wonderfully 
caught In candlelight, as they 
whisper their confidences. 

Different versions of the 
same subject put side by side 
give insight into how the 
painter worked, well shown in 
that popular type of Baroque 
subject, Jael’s dispatch of 
Sisera. In the least dramatic 
version, the complacent Jael 
shows the corpse to Barak, hut 
a livelier idea has her turn 
round as Barak bursts Into the 
tent The third version is the 
most typical of young Guercino, 
a brilliant inky scrawl of the 
lady with raised fist, about to 
bash the nail into her squirm- 
ing victim’s head. 

Here is Guercino before his 
famous volte-face when the 30- 
year-old peasant from the 
Emilia went to Rome Where his 
patron had become Pope. Un- 
fortunately. Gregory XV had a 
short innings, bur long enough 
for Guercino to - learn from a 
helpful cardinal that he must 
improve himself. 



Mumbo- J u tnbo/Manchester 


Martin HoySe 


Guereino's Executioner, one of the drawings from Denis Mahon’s collection 


He must shake off his 
vigorous, dramatic, dark style, 
which would lose him some 
.patrons since it smacked of 
Caravaggio, a now fading star 
in the Roman firmament 
Fashion suggested a move to 
calmer, more natural and 
evenly lit scenes; Guercino 
obeyed, a fateful case of loss 
of nerve. 

Drawings, because of their 
greater freedom, make it harder 
to tell “new” from “true" 
Guercino, and certainly some of 
the later ones here are lovely. 
A red chalk of St George, dis- 
mounted and slashing with 
balletic grace at the dragon, 
loses nothing in comparison 
with early drawings. 

. A swirling pen and wash 
martyrdom shows a neat dodge 
to give his patron a choice; a 
neat flap which meant the 


executioner’s head was either 
eyes right — more dramatic — 
or eyes left — a cooler effect. 
However, the most arresting 
drawings are in general the 
early, pre-Roman ones, like the 
emblem of Bologna. A slightly 
heavy-chinned and homely nude 
gazes proudly at the model of 
her city, borne on the shoulders 
of two little boys, the mos: 
charming baby Atlases. 

The Ashmolean’s exhibition 
is a mark of gratitude to Denis 
Mahon, the great collector and 
scholar of seicenfo art, who last 
year placed his superb collec- 
tion of Guercino drawings on 
permanent loan in the Print 
Room. Added to those pur- 
chased under the Keepership of 
Sir Karl Parker, this makes 
Oxford now an essential place 
of visit for students of 
Guercino. 


They will also be indebted to 
Denis Mahon for his scholar- 
ship, which has done so much 
to rescue seventeenth-century 
Italian painting from its neglect 
in the nineteenth and first half 
of this centuiy. Mahon's mag- 
nificent collection of Guercino 
paintings as well as drawings, 
date from inspiring lectures he 
heard at the Courtauld in 
1923-34 from a young refugee; 
NikJaus Pevsner. 


Certainly. Guercino could be 
bought for a bagatelle then 
compared with today, but what 
counted was Mahon's connois- 
seuzship which led him to the 
best. Thanks to his generosity, 
that we can now see for our- 
selves in Oxford, or later this 
year in London, when It moves 
to Messrs Hazlitt, Gooden and 
Fox. 


Robin Glendinning's play 
took joint first prize in the 
Mobil Playwriting Competition 
last December, and is the first 
of the six winners to reach the 
stage at the Royal Exchange, 
Manchester. A Belfast school- 
master and former political 
candidate, the author offers a 
new slant on an old theme; the 
hierarchic and hermetic world 
of the public school, here both 
echoing and encouraging the 
rigid tribalism of Ulster poli- 
tics. 

In fact, the first half is 
highly promising. To flashing 
lights and the sound of babel, 
the bare stage is suddenly 
peopled by running boys push- 
ing their desks before them — 
tbe genuine article, courtesy of 
Repton — and transforming the 
Royal Exchange arena into a 
classroom. Here Nigel Stock 
presides, no mere Mr Chips, 
crusty, eccentric and lovable, 
but with the English outsider's 
abrasive contempt for and in- 
comprehension or the rituals 
and taboos of Belfast faction- 
alism. 

Nicholas Hytner’s production 
exploits the theatricality of 
Vachel Lindsay's poem. The 
Congo, its mesmerising rhythms 
chanted by the boys, a 
threatening leitmotiv through- 
out the action with its ominous 
parallels to the brainwashed 
local tribalism: "Mumbo-Jumbo, 
God of the Congo. Mumbo- 
Jumbo will hoo-doo you." 

We could do with more of 
these parallels; more than the 
glimpse we get of sectarianism 
at work even in the selection 
of a house cricket team. Instead, 
the second half of the play 
is fragmented and diffuse. 

To the sexual frustration and 
bewilderment of Barry Dun- 
bam, poetic and ideaiistic, is 
added hostility towards his 
father, a newly-elevated judge. 
The playwright springs a com- 
plex domestic relationship on 
us with little preparation; and 
the air of contrivance is inten- 
sified by the primly pedantic 
caricature, alt silky sarcasm, 
that not even Denys Hawthorne 
can make convincing as a 
father. The emotional climaxes 
are laboured, whipped up by 
arbitrary situations dropped in 
almost according to a formula. 

The author’s teaching back- 


ground shows to 2 d van I age in 
portraying the boys’ half- 
mocking tolerance of their 
masters, and in such oddities as 
the headmaster's wife, the tra- 
ditional heartiness of her 
kind toppling into douiness. 
Richenda Carey is all too 
believable as. to cries of 
“ wretched youth !** and “ mon 
chou she thrusts an unwill- 
ing child into an Ophelia 
costume for the school play. 

The friendship between the 
politically sceptical Dunham 
I “we hove no history here'’) 
and Creaney. The fanatic 
Orangeman in embryo, forms 
the play’s pivotal relationship. 
This extends to a scene of 
mutual sexual relief suggested 

with stylised delicacy and 
played with quiet intensity. 
The young actors are excellent. 
Michael Crandage as Dunham 
just avoids the stereotype 
romantic schoolboy, fantasising 
tongue-tied over the girl next 
door, and plays with vigour and 
freshness. John EJmes gives an 
immensely strong performance 
as the work’s most original 
character, the Prod bigot in the 
making from a privileged back- 
ground. The slow-burning anger 
of his tirade against the 
indifferent English — “ go home 
to your toast and tea, and leave 
us to stronger meat" — has 
centuries of beleaguered convic- 
tion behind it; and touches on 
the Loyalist paradox so as to 
cut through tbe cliches and 
conventions from which Mr 
Glendinning’s lively writing is 
not yet entirely free. 



Stephen Rea (left) as Brendan Bracken, with Kate 
O’Toole, in Thomas Kilroy’s “ Double Cross,’* Field 


Day’s touring: production which has just opened at 
the Royal Court. This brilliant play, reviewed here 
on opening night in Londonderry In February, 
makes theatrical, mischievous use of the careers of 
Bracken and William Joyce (or Lord Haw-Haw) to 
discuss the nature of national identity. The director 
is Jim Sheridan, the designer Consolafa Boyle. Rea 
gives a virtuoso performance as both Bracken and 
Haw-Haw. M. C. 


English music/Brighton Festival 

Paul Driver 


St Bartholomew’s. Brighton — 
tbe tallest parish church in the 
country and an . example of 
Victorian Gothic guaranteed to 
devastate and inspire— was the 
venue for a concert of English 
music oh Saturday- night. It was 
eiVeu -hy ^tbe BBC Concert 
Orchestra ahlBrigjhnm Festival 
Chorus under Norroan Del Mar. 

The first item-^Hoisa’s Perfect 
Fool suite, with its evocation 
of the spirit of Earth. Water 
and Fire — was: in token to. the 
Festival’s curious overall theme 
of The Four Elements/ But qo 
sooner had the music started 


than one realised that the 
acoustics of the church virtually 
precluded further listening. The 
sound was a thunderous, rever- 
berant blur, both very present 
and very, remote, devoid of 
detail and . colour. Only radio 
listeners,' ministered to by the 
engineers, would have been 
able to make anything of it. 

Delius's In a Summer 
Garden brought up this con- 
cert’s particular theme. 
Summer. , But its rhapsodising 
Ifeli oh [unsympathetic stone. 
Nor could Vaughan Williams’s 
The Lark Ascending, hope to 


sound convincing In the 
acoustic circumstances (though 
Manoug- Parikiair -played the 
violin solo nicely enough). - 

The main item was Constant 
Lambert's masque for chorus, 
orchestra and baritone. 
Summer's Last Will and Testa- 
men f, composed between 1932-6 
to poems from Thomas Nashe’s 
work of the same title. It is 
Lambert’s biggest composition 
and one of his- last-only the 
ballets Horoscope and Tiresias 
and Trots Pieces Nigres pour 
les Touches Blanches for piano 


duet have much interest among 
the scattering of works that 
came after it, and in it Lambert 
seems to have exhausted his 
talent. It J is not often per- 
formed— though it is a meaty 
enough prospect for choral 
societies— and the reason 
may be that it is a work of 
severely depressed spirits. 
Even if its subject were not 
beauty perceived in time of 
plague, one would have to 
acknowledge tbe weariness of 
utterance and fatigue in the 
compositional fabric. 


One obvious measure of its 
debility and enervation is 
Britten’s Spring Symphony. The 
two works are comparable in 
size, treatment and subject 
matter, yet when the third of 
Lambert's seven continuous 
movements — a *' Coranto ” set- 
ting of Kashe's " Spring the 
Sweet Spring,” a poem also set 
by Britten— is reached one 
sharply feels the absence of a 
golden touch. Lambert — com- 
poser of the concise and magical 
Rio Grande — frequently falls 
back on choral grandiosity 
where Britten transforms and 
invents a genre. 


Valerie Masterson/Wigmore Hall 


Richard Falrman 


The delicacy and -refinement 
of a Manon should be a' delight 
in recital. Over the past 15 years 
the soprano Valerie Masters on 
has taken on a wide range 'of 
roles at - English . Rational 
Opera, her homo base, bat zt 
has invariably been the French- 
repertoire or. more tatteriy, . 
H an del that has won her the 
highest praise. 

For her programme at tbe 
Wigmore Ball on Saturday ah© 
included some of both. As the 
voice takes some time to SWS 
itself ip. tbe Handel arias «f 
the first half proved the less 
successful, in “Tomami a 


vagbeggtar? from Alcina. one 
of the most brilliant baroque - 
showpieces, she lacked techni- 
cal brilliance and her paean to 
sleep M Nel dole® dell’oblio " 
was not mellow enough, 
despite the addition of Richard 
Adeney’s soothing flute solo. 


tone. Only with tbe Interval 
(and a change of dress from 
baroque silver ruffles to plain 
blue) did sbe hit her best 
form. 


matched, as they were in the 
cradle-like “ serenade ” to 
Graham Johnson's hushed, 
hypnotic accompaniment. 


In duet; the flute was notice- 
ably the more pure of the two. 
Maste ram's soprano produces 
the most ethereal soupd on 
isolated top notes that hang in 
the air, but as soon as she 
presses for . more volume or 
movement an unwanted cloud 
of breathiness can obscure the 


A group of songs by Gounod 
made one wonder why other 
singers do not explore this com- 
poser more. His v I/absent, ” an 
elegy that .dreamily feels its 
way though some original 
harmonies, brought singing of 
real sensitivity, the haunting 
echo of its second stanza cap- 
tured to near perfection. Here 
voice and music were well 


Satie’s night-club songs made 
a less theatrical ending than 
usual. But the best item of the 
evening was still to come: 
“Depuis le jour” from Char- 
Pender’s Louise, the first 
encore, was ravishingly deli- 
cate, the voice free from its 
earlier problems and from tbe 
strain of singing this aria over 
an orchestra. With this hymn 
to Paris Manon bad at last 
regained her home territory. 


Host of the masque’s music is 
just notes: the dully mellifluous 
counterpoint of the Intrada, the 
English anonymity of style in 
Brawles. The orchestral bur- 
lesque “ King Pest " was a 
non-experience. Only in the final 
Saraband — a setting of Nashe’s 
greatest poem (“ Adieu, fare- 
well earth’s blissf") — does Lam- 
bert animate his score and 
discover anything tike a 
memorable musical image. 
Baritone soloist David Wilson 
Johnson entered here with 
startling decisiveness and 
passion. For the rest, the per- 
formance cannot easily be 
judged, so unfavourable were 
the acoustics. But it was a pity 
that Nashe's marvellous texts 
were not printed in the 
programme. 


Tannhauser/Geneva 


In an age when Wagner seems 
ro be increasingly the preserve 
of stage directors, it is a rare 
experience to come across, a 
major new production in which 
the quality of singing over- 
shadows all other aspects of the 
performance. The cast assem- 
bled by the Grand Theatre for 
Tannhduser are all gifted and 
experienced enough to be able 
to reveal the subtlety and 
splendour of Wagner's writing 
for tbe voice. Given the 
scarcity of mature, musical 
Wagner singers and the 
problems faced by casting 
directors chasing the same 
small pool of artists, Geneva 
can count Itself lucky. 

The title role was sung by 
Ren6 KoUo, who recorded it 
with Solti more than 10 years 
ago but had never previously 
sung in a staged production of 
the work. His TannhSuser has 
been worth the wait: apart from 
some trouble settling into the 
higher reaches of the role in the 
first act, he handled its 
demands with untiring vocal 
stamina. In the vitality of his 
acting and delivery, he con- 
tinues to make of the wilful 
Wagnerian hero a more credible 
and attractive figure than his 
heldentenor colleagues. 

The majesty of Wagner’s bass 
voice parts was illustrated by 
Alfred Muff, a Swiss singer 
whose Landgrave opens vistas 
of the other Wagner roles he 
will tackle as his international 
career develops. Wolfgang 
Scheme's Wolfram has already 
received wide recognition else- 
where for his warm timbre and 

perfect weighting of the words. 
He and the other Minnesingers 
— all cast from strength — 
helped to evoke some of the 
symbolism of the drama 
through their enunciation of the 
text and considered use of 
gesture. 

Elizabeth Connell brought a 
welcome sense or personality to 
the role of Elisabeth, though 
her voice does not yet possess 
the iargesse of a true Wagner 
soprano. Horst Stein conducted 
the Dresden version with his 
usual undemonstrative work- 
manship, and was particularly 
effective in underlining the 
forward-looking aspects of the 
scoring in Act Three. 

But there is more to Wagner’s 
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Opera and Ballet 


PARIS 

La FIRb daKfghncnt alternates with. 
Bajfet Scfaoofs Soiree, chomo- 
graphed by Claude Bessy and Vln- 
■: canz Galeotfi at tbe Optra Ccsnique 
(4296 0SU). 


WEST GERMANY 


Berthi. Deutsche Open Ariadne anf 
PGww stars Ganriula Janowitz, Cosi 
2aa tatte Angela Dexudnc, Ute 
-WaUter, Alejandro Ramirez and Le- 
ads Cadson. Die Frau ohne Schafr 
■tea has fiBO-iDtarpretsiions by Sa- 
btne Haas, Rodi-Hesse and Janisr 
Martin 7&T nrvl TSmmprm&rm 
ttxmds off the week. (34381). 
EuAiBfc Staatsoper Jfna week’s 
highlight is tin peHa m Maschera 
■with Christina Anghelakova, Jufie 
Rauftoann and Leo Nuan. Der Feu- 
ervogal and Daphois and Chloe, 

; choreographed by Jobs Neumeier, 
to music by Stravinsky and 
Revel, has Bettma Beck m a nn , Jef- 
' .fay Kirk and Gigi Hyatt in the 
mam parte. (35 U51L 
Frankfort, Opera: Der. WBdschiitz fea- 
tures. Josefipe Bngehkfifflp. Mario 
Brefl and “Williaxn Workman. Fidefio 
takes the leads IiaFrey-Rabine and 
" He™"™ Winkler. Das Rheingohi, 
offered for the last time this season, 
is conduct*! by Michael Gteten. Lo- 
uis Quifico repeats his much praised 
performance to the title rale m Fal ■ 
staff. (25621). 

Cojogne, Opera: Carmen includes 
gathtean ifniiTwumw and Josef Pro- 
. .The week also features 

Hindri's rarely played Agrippina 
and Die verkaafte Brsut (207 fll). 
ft Sn cbcn, Bayeriacfae Staatwper La 
Form del Destino, conducted by 
Guiseppe Sinqpafi has Julia Varady, 



Moshiasky's Bartered Bride, an ex- 
uberant production with mediocre 
singing: and the consistently fasci- 
nating Doctor Faust, memorably en- 
iived by David Pountaey. (8363161). 

Royal Opera House, Covent Garden: 
The Royal Ballet has a new version 
of MacMillan's Le Baiser de la Fee 
with a revival of his taut Anastasia 
Act 3 and Concerto. 

Sadler's WdL Rosebery Avenue: 
American dancers Bill T. Jones and 
Arnie Zane continue a season until 
May 10.(2788916). 


VIENNA 


Staatsopen Raymonds. Ariadne auf 
Naxos, with Grubenjva. Tomova- 
Sintov; Simon Boccanegra, conduct- 
ed by Graf, with Freni, Goods, Brus- 
on, Talvela. (5324/2655). 

Fofksoper: Handel’s Giustino conduct- 
ed by Haenchen. Weinberger’s 
Sc h wand a der Dudelsackpfeifen 
Die Fledennaus: Das Land des 
Lacbelns. (5324/2657). 


NETHERLANDS 


ITALY 


Mikhail Baryshnikov, who 
tarings hfs American Ballet 
Theatre Company to the New 
York Opera Bouse for a 
two-month season. 


tfarjana Upovsek and Kurt UolL 
Carmen features Elena Obraszowa, 
Angela Marta Blaq and Cttmelhl 
UtugiL Pique Dame, sung in Rue- 
Ban, has Elena Obraszowa, Natalia 
Troitskoya and Vladimir Atlanta® 
in the main parts. (21651). 


LONDON 


Royal Opera Bouse, Caveat Garden: 
Tbe last performance of Les Contes 
rfHflfinapp in the current revival, 
wife Neil Shicoff and Samuel Ra- 
mey providing strong casting is the 
only thing to break the monotonous 
diet of Toscas; Maria Zampieri 
takes aver in the titfe role. 
(240 1066). 

Knjffirti National Opera, Gofiseua: A 
real mired bag - the faithful Fleder- 
maufl in Tom Hawfces's staging: 


Tarim Teatro Regio: Turandot con- 
ducted by Zohan Pesko and directed 
by Grischa Asagaroff. The scenery 
is by Jose! Svoboda with costumes 
by Jarmlla Kbnecna Ditrichova. So- 
phia Larson sings Turandot 
(548.00O). 

Naples: Teatro san Carlo: A co-produc- 
tion with tbe Aix-en-ftweoce fes- 
tival of Barber of Seville, conducted 
by Bruno Bartoletti, and directed by 
Roberto de Simone. (41.82.68). 

Mil a n o: Teatro alia Seals: Homage to 
. Debussy: a programme Of four bal- 
lets. (8031.26). 

Genoa: Teatro Margheritiu Tannhaus- 
er condu ct ed by Milan Horvat and 
directed by Elmar Ottenthai. 
(589329). 


/jr ^corgnm. Stadsschouwburg- Fldelio 
performed by the Netherlands Op- 
era and directed by Harry Kupfer, 
with the Netherlands Philharmonic 
under Edo de Waart (Tue). (2423 11). 
Arnhem, Schouwburg. Intro-dans with 
four ballets by Ed Wubbe (Thur). 
(422741). 

NEW YORK 


SPAIN 

Madrid, Die Walkure with Montserrat 
Caballe, Siegfried Jerusalem, Kurt 
Mol], Hans Sotin and Johanna Mei- 
er. Teatro de la Zarzuela, Jovellanos 
4.(4298216). 

Bar**kma, Don Pasquale with Giu' 
seppe Taddei, conducted by Roberto 
Abbada A Spaletto festival produc- 
tion. Gran Teatre del Liceu, Sant 
PBU. I. (3189277). 


New York City Ballet (New York 
State). Lincoln Center (870 5570). 

American Ballet Theatre (Opera 
House): Mikhail Baryshnikov brings 
his company to its two-month spring 
season with four new works choreo- 
graphed by Kenneth MacMillan. 
John Taras, David Gordon and Ka- 
roie Armi tags, which join the reper- 
tory that includes The Nutcracker, 
Dob Quixote, Giselle and La Baya- 
dere. Ends July 5. (382 6000). 


TOKYO 


Run Opera (the oldest form of classi- 
cal theatre in China and source of 
most others, including Peking Op- 
era. Japan’s Kabuki is also indebted 
to the form. The Peony Garden, 
(Mon): The Wife of Zhu Maicben 
(Tue). National Theatre. (5800031). 


Andrew Clark 


music dramas than the music, 
promise.) 

Given the astute casting, it was 
puzzling that the theatre man- 
agement should entrust such a 
prestige production to the rela- 
tively inexperienced hands of 
Martha Galvin, who was Ken 
Russell’s assistant on film and 
opera sets for two years before 
Joining the Grand Theatre’s 
production staff last year. 

Too little director’s influence 
may be better than too much, 
but this staging failed to make 
any appeal to the imagination, 
and for most of the evening 
there seemed to be a conscious 
attempt to suppress the work's 
symbolism, particularly the con- 
trasts between the spiritual and 
sensual. Ralph Koltai’s 


costumes, reminiscent of 
medieval pageantry, were more 
relevant than his decor, which 
set the Wartburg valley scenes 
on an anonymous series of 
curved platforms and depicted 
the Wartburg hall as a wooden 
grandstand. 

The imagery of the Venus- 
berg scene — staged without a 
ballet or any other extras — had 
more to do with the aesthetic 
of a sex shop than a theatrical 
evocation of sensual pleasure. 
It was hardly surprising that 
Miss Galvin should be roundly 
booed in Calvinist Geneva. She 
should be cutting her operatic 
teeth on something more down- 
to-earth, instead of trying to tell 
us that the Venusberg is short- 
hand for fcAiale genitalia. 


Philharmonia/Festival Hall 


David Murray 


Sunday's concert by Simon 
Ra ule and the Pbilharmonia, 
the second in their modem 
French series Apr£s 
L'Apres-midi, was as ingeni- 
ously planned and executed as 
the first. This time there were 
no repertoire pieces but Ravel’s 
La false, which made a sizzling 
conclusion to the evening. It 
was superheated rather than 
super-charged — Rattle began it 
witb an unusually urgent, 
menacing throb, and drove 
through to an orgiastic show- 
down without lingering over 
Ravel's more exquisitely deca- 
dent details — but it worked. 

After a programme of intrigu- 
ing but mostly elusive music, 
that was probably the best plan. 
Ravel’s tiny, squeaky Fanfare 
for a forgotten children’s ballet, 
L'Eventail de Jeanne, came 
first, with the right air of con- 
juror’s-joke; then Satie’s 
Cocteau ballet Parade, a shaggy- 
dog story with mechanical 
raspberries to which Rattle 
brought helpful verve. (Parade 
always risks seeming less funny 
than the programme-notes 
promise). 


with style and fervour, without 
persuading us that “La Vague 
et lat cloche’’ was a fair choice 
for her voice, temperament or 
sex. “Le Manoir de Rose- 
monde" just about succeeded, 
and the “ Chanson triste ” and 
“ Au pays oh se fait la guerre " 
— much apter for her — were 
beautifully subtle and assured. 


It was not quite clear how 
four of Duparc’s songs, in 
orchestral dress, had wandered 
into the middle of the concert 
Ann Murray delivered them 


The “Symphonic fragments” 
from Debussy's Le Martyre de 
Saint Sibastien made a wel- 
come rediscovery. One can 
never be sure how much the 
peculiarly poignant, scented 
atmosphere of the score is 
owed to the effect that 
d’Annunzio's text had upon 
Debussy, how much to the 
Parsifal echoes (very promi- 
nent in the third fragment) 
and how much to Caplet’s 
orchestration. Rattle captured 
its suggestive colours admir- 
ably, without indulging its 
equivocal tone. He and the 
Phiiharznonia did splendidly by 
Koechlin's critical parable Les 
Bandar-Log, too (though it 
wasn’t the rare London revival 
he supposes: Tudor’s ballet 

Shadotoplay is set to this piece, 
as Royal Balletomanes well 
know). Will a sponsor now 
come forward to encourage 
Rattle to perform Koechlin’s 
entire Kipling cycle? 


Saleroom/ Antony Thomcroft 


Not to European taste 


After its tremendous success 
in selling the rather second rate 
18th century Chinese export 
porcelain, uncovered by Captain 
Hatcher from the depths of the 
South China Sea, for £10m in 
Amsterdam two weeks ago 
Christie’s came down to earth 
yesterday when it had great 
difficulty in disposing of an im- 
portant collection of Chinese 
ceramics. The morning session 
totalled £76.863, with a very 
high 60 per cent bought in. 


2922, sold for £78.571, while 
Emile Verhaeren's “ Les cam- 
pagnes hallucinfes, et les villes 
tentaculaires.” with illustra- 
J!®"* by Frank Bragwyn, made 
£74,642. An 1893 edition of 
Voltaire’s “Zadid, ou la des- 
tmee” went for £62,857. All 
prices were well up on forecast. 


This was because the collec- 
tion came from South East 
Asia, and is of South East Asian 
taste. The financial situation 
in that area is not too good at 
tbe moment, so there were few 
buyers in the room for the 
celadon and the blue and white 
pieces. Lots which appealed to 
Europeans did better. A Ming 
heavily potted celadon barrel 
shaped garden seat was the lop 
price at £6,696, below forecast. 


The art deco and art nouveau 
was 25 per cent unsold, with 
a total of £289,009. An impor- 
tant internally decorated and 
applied glass vase “L'orchldee** 
by Galie, did well at £98,214. 
while another Gall#, a mar- 
quet£rie-de-verre applied and 
internally decorated glass vase 
was on target at £21,607. 


There was also some disap- 
pointment in the opening auc- 
tions of Christie’s week in 
Geneva. In the sale of 20th 
century French bookbinders, 
for example, the total was 
£483,567, but with 46 per cent 
unsold. The failures were 
mainly among the middle priced 
lots. 


“ Saionique. La Macedoine. 
L'Athos " illustrations by Jean 
Goulden, published in Paris in 


Mout on-Rot hschild was much 
sought after in tbe wine auction 
with a Swiss private buyer twice 
paying £2.916 for a dozen 
bottles of the 1961. and the 
same for M&rgaux of the same 
year. 

The National Portrait Gallery 
has acquired an important por- 
trait of the botanist and explorer 
Sir Joseph Banks painted by Sir 
Joshua Reynolds in 1772-3. ft 
was sold by the Hon. Clive 
Gibson in a deal negotiated by 
Agnews, with a £177,000 con- 
tribution from the National 
Heritage Memorial Fund 
£50,000 from the National Art 
Collections Fund and £20000 
from the Pilgrim Trust, * 
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Sharing more 


than profits 


THE GOVERNMENTS idea oa 
encouraging profit-sharing, un- 
veiled at the National Economic 
Development Council yesterday, 
proves to be determinedly 
vague and tbe timetable is at 
first sight hardly demanding; 
legislation cannot be contem- 
plated untli well into next year. 
This may well disappoint some 
enthuiasts but caution is 
surely wise. Schemes of the 
kind the Government has in 
mind, delivering a significant 
proportion of pay as a share of 
profits to a morraula fixed in 
advance, are much more than 
arithmetical gadgets designed to 
make pay more responsive to 
market conditions. As best 
existing practice shows, acorn- 
panics which share profits also 
share information and indeed 
some areas of decision-making. 
In short, it is a radical change 
in corporate culture. 


Wrong reasons 

This does not mean that 
profit-sharing is not desirable. 
On the contrary, it is only 
because it is a radical change 
that it can, if rightly managed, 
offer radical benefits. It does, 
however, mean that it should 
be approached cautiously and 
seriously. Those who simply 
try to jump on to a fashionable 
bandwagon without planning the 
move properly risk falling off 
again, quite badly bruised. 

The Chancellor's main con- 
cern is with wage determina- 
tion, a perennial problem in 
the UK economy. At the 
moment it might be said that 
the British system offers a kind 
of fair-weather profit-sharing. 
When cash flow is abundant, 
onion negotiators see their 
chance to secure some solid 
increases and British manage- 
ment has traditionally been 
willing to yield. 

For many decades a rough 
balance was nevertheless pre- 
served. and The profit share in 
national income was nearly 
constant but during the 1960s, 
as prices and profits become 
more volatile, an insidious 
ratchet began to operate in 
which the concessions of the 
good years were never recouped. 
This effect was so strong in the 
1970s that the UK profit share 
fell to half the level in com- 
peting countries. 

The recent years of tragically 
high unemployment have done 
much to restore the profit share 
in national income, but for 
exactly the wrong reasons. 


Wages have not become notice- 
ably responsive to market pres- 
sures but employment has. 
Redundancy has been and even 
now remains the most powerful 
means available to management 
to keep labour costs under 
control. This system is wasteful 
and often inhuman, and it is 
also now the leading electoral 
issue. The Government might 
be forgiven for being more 
impatient in its search for a 
better way. 

From the Government’s point 
of view the biggest attraction 
of profit-sharing is that it 
could reduce the pressure for 
redundancies when margins are 
squeezed and could make em- 
ployers less cautious about 
hiring extra labour when they 
see opportunities in their 
markets. The Japanese example 
is often cited in support of 
these hopes. Long-term advo- 
cates on profit-sharing in the 
UK on the other hand, have 
always stressed the improved 
atmosphere inside the com- 
panies which practice iL with 
the John Lewis Partnership as 
their standard text. 

These examples really illus- 
trate the problems as well as 
the opportunities on offer. The 
Japanese profit-sharing corpora- 
tion. which characteristically 
offers life-time employment, 
does engender strong corporate 
loyalty. This is achieved partly, 
however, because employees are 
involved in investment and pro- 
dauct decisions; a share in the 
profits means a share in the 
decisions which generate them. 


Meaningful schemes 

This not only cramps the 
style of managers with an 
authoritarian frame of mind but 
it can hamper decision-making 
and expansion, as the rather 
unexciting growth of the gener- 
ally admirable John Lewis 
group seems to show. 

Decision-sharing is not an 
optional extra. The measure- 
ment of profits — especially in 
large groups where the profit- 
sharing group is likely to be 
a division— is likely to be con- 
tentious unless very full inform- 
al lton is available — a point the 
trade unions were quick to 
make at Nedo yesterday. Where 
information is shared, decisions 
are bound to be discussed. The 
Government is rightly demand- 
ing meaningful schemes and 
the potential benefits are large 
—provided everyone involved 
approaches the change with 
their eyes open. 


Reforming the 


machine 


INSTITUTIONAL reform is 
back on the British political 
agenda. The Institute of Direc- 
tors under the leadership of Sir 
John Hoskyns— formerly of Mrs 
Thatcher's Policy Unit — yester- 
day held a conference of all 
interested parties to discuss it. 

The conference had before it 
a 12-page document called 
Re-s killing Government pre- 
pared by the IoD and members 
of a number of other research 
institutes. It calls for the 
introduction of a continental- 
style cabinet system under 
whicb senior ministers would 
have an enhanced private office 
composed of outside experts and 
political advisers as well as top 
civil servants. The proposal 
was almost overwhelmingly 
dismissed by the conference as 
being too modest. 


vate sector. Few people pre- 
tended that reform would lead 
automatically to better policy- 
making but at least policies 
would be more co-ordinated and 
perhaps more long-term. Re- 
form was necessary in its own 
right 

Some of the requirements 
are obvious. Almost every 
speaker called for an end to 
the excessive secrecy that has 
been identified as hampering 
effective British government 
for years. The IoD’s document 
draws attention to the absur- 
dity that the House of Com- 
mons still sits up half the night 
and there were a number of 
claims that tber are far too 
many MPs. though it should be 
remembered that in these 
matters Parliament can only re- 
form itself. 


Obvious requirements 

Far more striking than the 
individual contributions, how- 
ever. was the breadth of the 
support for change. The IoD 
is working with the First 
Division Association, the repre- 
sentative body of senior civil 
servants which is itself con- 
templating major reforms in 
the way the Civil Service will 
have to operate in the late 
1980s. The political interest in 
what is being discussed goes 
across the garties and extends 
to business, industry and 
academics. 

As an example of the con- 
sensus that something must be 
done. Dr John Cunningham. 
Labour's shadow spokesman on 
the environment, told the meet- 
ing that he had to work with 
one secretary, a half-share in 
a research assistant and in a 
room that would barely take 
an executive's filing cabinets. 
Lord Thomas of Swynnerton. 
chairman of the Conservative 
Centre for Policy Studies, said 
it might be desirable to move 
to an American system under 
which there was a period 
between an election ana a 
government taking office, so 
that there would be time to 
make a proper distribution of 
offices and staff. The discovery 
that other countries did some 
things better than the British, 
he added, had been one of the 
great developments of tbe last 
10 years or so. 

Above all. there was a wide- 
spread view that Westminster 
and Whitehall had failed to 
keep up with the revolution in 
business methods and organisa- 
tion that had long been en- 
dorsed by the bulk of the pri- 


Sorae of the other demands 
for reform were contradictory. 
It is not self-evident that tbe 
creation of a cabinet system 
will reduce tlffi ministerial 
workload which is one of the 
most serious problems of 
government, a senior minister 
having to attend Cabinet 
Cabinet committees, look after 
his department, appear in pub- 
lic, attend the House and be 
a constituency MP. The en- 
hanced private office could pro- 
duce more work, not less. It 
might be better, as Mr Ray 
Whitney, a Conservative junior 
minister, suggested yesterday 
to make more effective use of 
a department's full ministerial 
team. 


Keen interest 


It another of the problems 
is the fall in morale of the 
Civil Service, it is not clear 
that it will be immediately 
raised by the introduction of 
more outsiders. Mr Richard 
Wain wright noted for the 
Liberals that the effect of giving 
five research assistants to a 
dotty MP would be to make 
him five times more dotty. 

So there are pitfalls. Never- 
theless. the debate has begun 
in earnest. The IoD plans to 
hold another conference in the 
next few weeks and to produce 
detailed submissions before the 
party conferences in the 
autumn. Labour and the 
Alliance are showing a keen 
interest. The demand for 
reform should not pass the 
Tories by. Mrs Thatcher migbt 
reflect how much more effective 
her Government could have 
been if the machinery had been 
better co-ordinated from the 
start 


YOUTH TRAINING IN BRITAIN 


First steps on a 



R ational. intelligent 

people used to swear that 
it could not come about 
in their lifetime, and thar their 
children would wait in vain to 
see the day. 

Yet it happened in the 
Winter Garden. Eastbourne, in 
April 1936. The Amalgamated 
Engineering Union agreed to 
end time-served apprentice- 
ships. 

As a symbol of change in the 
way in which Britain prepares 
young people for work, the vote 
at Eastbourne was the equiv- 
alent of the coronation of a 
commoner. The union which 
has mounted the most en- 
trenched. proud defence of 
traditional craft training 
acknowledged at last that in 
future the only thing which 
counts will be tbe ability of 
an individual to acquire the 
skills to do the job. 

The AEU’s decision rounded 
off a month which saw two other 
significant developments for 
youth training — the introduction 
of the two-year-long Youth 
Training Scheme, and the 
unveiling of a structure aimed 
at enabling more young people 
in Britain to start work with 
worthwhile, clearly understood 
qualifications. 

Britain has been lax in the 
past at preparing its young 
people for work. Tbe British 
tradition has been for a 
majority of 16-year-old school 
leavers simply to set off 
untrained and unprepared in 
search of jobs — something 
which is almost unknown in 
other industrial countries. 

In West Germany, more than 
90 per cent of young people 
who do not enter higher educa- 
tion undertake long-term ap- 
prenticeships leading to voca- 
tional qualifications. About 
600,000 young people begin two- 
or three-year-long apprentice- 
ships each year in Germany 
while Britain, which has only a 
slightly smaller population, 
creates around 40,000 appren- 
ticeships each year. In Japan 
and the US. most young people 
remain in education beyond the 
compulsory minimum age to 
enhance their qualifications. 
The average age of entry to the 
Japanese labour market is now 
20. compared with Britain where 
a majority of young people look 
for their first job at 16-plus. 

The shortcomings of Britain's 
system have been acknowledged 
on ail sides tor some time and 
it fell to the Manpower Services 
Commission, a body which 
includes representatives from 
business, unions and state edu- 
cation. to shape a new policy. 
The YTS, which has its origins 
in a variety of emergency mea- 
sures developed to cope with 
rising youth unemployment, 
bears the brunt of this task. 
What are its chances of success? 

YTS, which will cost the 
Government £925m in 1986-87 — 
rising to more than JEl.lbn in 
1987-88 — is designed to offer 
young people tbe chance of 
obtaining a recognised 
vocational qualification based 
upon tbe development of work 
skills. The scheme combines 
work experience and further 
education, and the MSC is 


staking its reputation on a 
pledge to deliver good quality 
training on the two-year scheme 
— it is proposing to set up a 
YTS inspectorate similar to HM 
Inspectorate of Schools to 
monitor schemes. 

However, not all aspects oF 
the revised, two-year YTS in- 
troduced last month are as re- 
fined as the newspaper and 
television marketing campaign 
which has accompanied the 
launch. Substantial worries 
have to be overcome, in addi- 
tion to the obvious one in the 
minds of young people that two 
years on YTS carries no guaran- 
tees of permanent employment. 

CBI officials regularly receive 
complaints from member com- 
panies about the amount of 
bureaucracy and administration 
imposed by running YTS pro- 
grammes — and about the 
tightness of the Government's 
funding arrangements, particu- 
larly in industries where train- 
ing is complex and expensive. 

Some employers believe the 
leap from a one to two-year 
scheme was made too soon, leav- 
ing them unsure how best to 
fill the time of young people 
during the second year. British 
Gas. for example, will continue 
to offer its own 12-month 
scheme in the coming year. 
while YTS has made a slow start 
in some industries because of 
industrial relations problems 
over the status of trainees. 

The biggest hurdle to be 
overcome is one of perception. 
What is YTS for? Given its 
antecedence in emergency 

responses to youth unemploy- 
ment, and the lack of a strong 
pro-training culture in Britain, 
it continues to be regarded by 
many people as a sad substitute 
for a proper job rather than a 
genuine training scheme. 

Companies have responded to 
appeals to provide YTS places 
for young people — more than 
1m school leavers have taken 
part in the one-year YTS since 
it started in 1983. But a recent 
study by management consul- 
tants Coopers Sc Lybrand 
Associates found that many 
employers are involved in YTS 
for social reasons rather than 
because they regard the train- 
ing scheme as good for their 
businesses. 

When the Youth Training 
Scheme started, opinions dif- 
fered about whether it should 
be offering young people train- 
ing for specific jobs, or a much 
more broadly-based introduc- 
tion to work in general. 

The boundaries of this 
debate have been moved in the 
two-year YTS by a new empha- 
sis on developing trainees' 
“competence" — a training 
buzz word describing the 
ability to acquire and apply 
skills and knowledge. At the 
end of a successful scheme, 
young people should have 
acquired competence in both 
particular jobs and a range of 
skills, be able to transfer skills 
and knowledge to new work 
environments and have im- 
proved their personal effective- 
ness. 

Crucially for the status and 
reputation of YTS, the com- 
petence of trainees is going to 
be determined by clear voca- 


By Alan Pike 
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correspond to entry to Wger 
education, with grade 5. cover- 
Sk professional qualifications- ; 

Young people - '• completing-: 
YTS are awarded certificates 
showing their achievements. 
Critics have argued .that sach 
certificates would have Jrttie 
chance of impressing em- 
ployers, but their value should : 
be enhanced, if they become 
part of a single vocational 
qualification structure which 
wins the confidence and under- 
standing of industrytand the 
education service. The JR 
certificates will also provide a 
base for young people to move 
to higher grades of the 
National Vocational Qualifica- 
tion through subsequent 
education and training. 

Making its certificates part of 
the new National -Vocational 
Qualification framework should 
. serve to emphasise the fact that 
YTS really is meant to-be a 
' framing scheme. It also points 
to another equally important 
facet — the scheme is only one 
component of what will become 
a more unified system of 
education and training for 14- 
19 year olds. YTS cannot be 
seen in isolation from develop- 
ments in the schools like . the 
Certificate of Pre-Vocatioual 
Education — a scheme which 
provides secondary school 
pupils with work experience — 
and the MSC’s Technical and 
Vocational Education Initiative. 

A Government statement is 
likely this year on: further 
development of TVEL a scheme 
set up in 1983 to- blend . tbe 
theoretical and practical ele- 
ments of technical education in 
new ways for the 14-18 age 
group. Industrialists work with 
teachers in the development of 
courses; work experience and 
activities . such as the running 
of school businesses and resi- 
dential activity form part of 
schemes. 

All TVEI projects are 
designed and run by local 
education authorities, but the 
MSCs central control of the 
scheme gives the Government a. 
powerful weapon for achieving 
change in tbe technical 
curriculum. 
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rates have traditionally .‘been* a 
more modest, ^proportion of 
adult ones^GenaaxL. apprentices 
currently receive allowances of 
around £28 £0 ~pfer ■ week inVtheir 
first yeazv rising' .to JE57 ta.year 
three. / > *. 




Arguments over money, afe 
bound to continue -to ‘/fill-' a 


tional qualifications which 
raises the scond of last month’s 
developments; the review of 
qualifications. 

Ministers are currently con- 
sidering a report on this subject 
produced by a working group 
set up by the MSC and the 
Department of Education and 
Science. 

Under the report's recom- 
mendations. which are almost 
certain to be accepted by the 
Government, the present 
obscure array of vocational 
qualifications will all fit into 
one of five grades of a new 
National Vocational Qualifica- 
tion framework. There are cur- 
rently more than 250 bodies in- 
volved in setting standards and 


awarding qualifications, and 
there is -widespread evidence 
that both employers and 
trainees are bewildered by tbe 
relationship between certifi- 
cates. 


The report describes YTS, 
with more than 350.000 entrants 
a year, as a “ permanent and 
substantial part of the national 
structure of post-school educa- 
tion and training," and regards 
the certification of trainees as a 
“ major component of the foun- 
dation of a reformed system of 
vocational qualifications.” It is 
expected that the majority of 
YTS trainees will achieve grade 
1 of the new National Voca- 
tional Qualification, with many 
reaching grade 2. Grade 3 will 


So far the four-year TVEI is 
only a pilot project costing about 
g*2 Km. But there are already 
signs that it is, in effect, merg- 
ing with YTS. Young people 
on both schemes will be work- 
ing towards certificates covered 
by tbe new National Vocational 
Qualification framework. And 
the first survey of TYEI leavers 
shows a large number of young 
people in some areas coming 
out of TVEI after the first two 
years of the four-year course to 
join YTS. . 

The Government’s political 
philosophy .is. written clearly 
into some aspects of these 
training reforms. • Ministers 
have steadfastly argued that 
there is a link between 
Britain's traditionally high 
youth pay rates and youth un- 
employment. YTS allowances 
— £27.30 a week in the first year 
and £35 in the second — have 
helped change attitudes towards 
young people's earnings, even 
if the allowances are at present 
paid by the State rather than 


major pajf'6£_the political de- 
bate about youth trSmiog. which 
is guaranteed to-gro’fr -between 
now and fhfcnesS-'geufirtZ- elec- 
tion. A Labour strategy -flwt 
meat being studied : by-^fce : 
t party's 1 executives' as it finaUsek . 
1 its training- policy accosts the 
Government; -.of . having intro- 
duceff YTS largely on the ctf£ap. 
and says the -scaring has- been 
"tainted with.^e 'Government's 
strategy ; of lowering young 
people’s; wages ahifl by its itfea- 
o logical preference for.- private 
sector delivery/’ . . . 

But the document also wains 
that there was no golden;, age 
of education and.; training be- 
fore the' Government came to 
power, in 1970^ and admits that 
the problems of ^system which 
has not equipped people suffi- 
ciently for life and work pre- 
date tbe present .ndBrinistfation. 

Details of the reforms in 
vocational education which the 
Government, has initiated, will 
continue to be the subject of 
fierce argument, but no political 
party is advocating a change in 
the substance. There will be 
no “ Abolish YTS ** platform hi 
the next election. '• 

Britain has moved closer to 
the point at which it will 
become the norm for all school 
leavers to enter the labour 
market with acknowledged voca- 
tional qualifications. Two-year 
YTS and the symbolic dismantl- 
ing of the ALU's reverence for 
time-served apprenticeships ' by 
a 63-61 vote at Eastbourne are 
historic steps along the way. 


Nixon's 


come-back 


The once reviled Richard 
Nixon, the only President in 
US history to be forced to 
resign from the White House, 
has quietly passed a new mile- 
stone in bis slow but steady 
campaign to rehabilitate him- 
self as one of the country’s 
elder statesmen. 


According to a Newsweek 
magazine opinion poll, more 
than half tbe American people 
now appear ready to forgive 
him for Watergate, which led 
tn his dramatic resignation in 
August, 1974. An astonishing 
39 per cent would actually tike 
to see him back in some kind 
of public role, perhaps as an 
ambassador or government 
adviser. 


Nixon, now 73, who lives a 
fairly solitary but affluent life 
in Saddle River, New Jersey, 
is aware that he will never be 
able to shed the Watergate 
stigma, which be described in 
an interview with the magazine 
this week as a largely "self- 
inflicted wound.” Without it, 
he feels that he would be rated 
rather high as a President. 

His shrewd advice is still 
much sought after by Republi- 
can politicians, not least by the 
current tenant of the White 
House, Ronald Reagan. 

Nixon says that he talks to 
Reagan "quite regularly" on 
the telephone, in what he des- 
cribes as “a very natural 
relationship.” 

Usually Reagan calls him at 
week-ends from the Camp David 
presidential retreat “after he 
has had one of these, you know, 
tough decisions ” such as order- 
ing the raid on Libya, Nixon 
told Newsweek. 

Nixon, who has carved hiro- 
selE out a slightly more moder- 
ate position on foreign affairs 
than Reagan, believes that if 
Libya is to be bombed again 
it must be a knock-out blow. 
“We learned in Vietnam. One 
of the lessons of the many we 
had to learn Is that gradual 
escalation does not bring down 
a fanatic." 

While Nixon says that he has 
been surprised at the extent to 
which people still want to bear 
his views, his friends say that 


Sticky end 


Men and Matters 


his comeback has been pains- 
takingly planned from virtually 
the moment he left the White 
House. 

He is now working on his 
seventh book — about detente 
and super-power relations, 
which is to be called 1999. 

As one of his former aides 
puts it. Nixon is now " running 
for the office of ex-president, 
and he's won.” Nixon himself 
is less modest. “ People see me 
and they think * He's risen 
from the dead ’."he says. 


Behind the 


scenes 


A stight quandary, I gather, at 
Britannia Arrow over a name 
for the new fund management 
business that will result from 
the merger with MIM. There is 
already Britannia Asset Man- 
agement (BAM) and Britannia 
Investment Management (BIMj. 
The logical choice of title would 
be Britannia Unit Management 
Rut that has been rejected. 


Royal fillip 


General Motors could be for- 
given for blowing a discreet 
raspberry later this month at 
those who opposed this 
•‘foreigner” in its attempt to 
buy bits of BL. For GJTs Bed- 
ford trucks subsidiary will then 
be delivering to a Very Impor- 
tant Customer — in Buckingham 
Palace, no less. 


The Duke of Edinburgh. I 
understand, is keen to get 
behind the wheel of his new 
CF van. Lest Rolls-Royce fear 
that this heralds the end of life 
as we know it— this is a special 
van which is all-electric. 

Five years ago. Prince Philip 
took a shine to an early proto- 
type of the 50 mph van, a joint 
product of Bedford, Lucas- 



“I love foreign food — as long 
as the country of origin is on 
the EEC approved list" 


Chloride EV Systems and 
Chloride Silent Power. It has 
been used to hum between the 
Palace and Windsor Castle ever 
since. 


The new van is a production 
version, and proof that the 
viable. roadgoing electric 
vehicle is moving out of the 
realms of wishful thinking 
towards commercial reality. 
Bedford has already built more 
than 300. 

It has added attractions for its 
royal driver. It does not cause 
pollution, which is one subject 
of personal concern; and it has 
significant export potential for 
Britain, which is another. 

For GM’s subsidiary and its 
partners bave neatly trumped 
Bedford's US parent. Having 
spent millions on research into 
a viable North American elec- 
tric vehicle. GM has now 
adopted the British vehicle as 
its own market model. 


An exhibition of new inventions 
would simply not be complete 
without a better mousetrap. But 
an inventors' show in New York 
has gone one better — an auto- 
matic rat-trapping device from 
Japan. 

The trap consists of a large 
enclosed box, disconcertingly 
named a cat box. which con- 
tains a tank of liquid under its 
lid. The lid itself, approached 
by a small staircase which the 
rat is expected to climb to its 
doom, conceals a trapdoor, and 
is triggered to open when the 
victim touches the bait at one 
end of the box. You may think 
this is a pretty simple idea to 
come up with, but there is more 
to catching rats than meets the 
eye, according to the sales spiel. 
This trap has some very in- 
novative features. 

First, the inventor claims, tbe 
trap “ quickly interrupts the 
supersonic alarm signals which 
are coming from a trapped rat 
to other rats and accordingly 
enables you to catch and kill 


every rat overnight with a 
gle ' ' 


single device at one location, 
which has been regarded to 
be difficult with conventional 
devices. 

Second, "the liquid eliminates 
the struggling action of the 
trapped rat. Consequently con- 
ventional rat holding mechan- 
isms can be eliminated result- 
ing in a simple device structure. 

Third, “the liquid prevents 
fleas and ticks from jumping 
away from the killed rat when 
its body beat is lost, contribut- 
ing to environmental hygiene." 

And how is it that the device 
acts with such remarkable, 
environmental efficiency? "Very 
sticky liquid,” said tbe Japanese 
lady behind the counter. 


Level best 


i .. 


Jane," a Portsmouth teacher 
! asked a 12-year-old in her class 
j during a quiz, " can you tell me 
when the Iron Age was?" The 
: reply came after some thought: 

Before drip-dry.” 
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Fly to Plymouth 
from Heathrow 


{in the tfrne it takes to 
Heathrow from Piccadffly 
by underground). 



You're there in about 
an hour. With Biymon Airways 
from London. 

The only airline in the 
West Country to offer 
you a regular, scheduled 
service to and from 
Heathrow. 



Sennets between 


Heai? tow and Plymoutfi 

Heathrow and Newquay 

G*wiek and Plymouth! 
G*wici( and Bmimghant 
Gatwiek and Euan? 
nymouth and Code 
Piyfhotah and OwmH Islands 


iff -'i-' 1 ;'- 1,11 ; 


1 aoay- 
4 a day*. 

2 a day* 
3aday* 
2 a day* 
Da* 


; Twn Otter Aircraft 'Reduced 


Da* 


£80 realm 
£90 return. 
£76 return 
£64 return 
£76 return 

£96 return 
£73 return- 


service on Saturdays and Sundays. 
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yoqt life country’s poiitiear 

South African Go4s5m ,£? 
. be. about to set in , ra 7™ a ™ 
cess which could lead to the 
.jelesse of Mr Keisou Mandeb 

2*J?w? l,,g of 016 AfrtSa 
Naboual Congress and an own* 

ulff of tie way for multi-racial 
negotiations aimed at creatine 
. an *jwurtheid-£ree future. ,DR 
V : : :Tne second surprise is that- 

f* self*ppomtS Eminent 

Persons. Group, set up after 

CQmm °nv.-paIth 

5““*** Nassau, should be 

S£i5-5f V «. SU ' h a . Potentially 
important role in thin process. 
—.-South Africa left thS S 
awmwaJth m 1961. an act 
which underlined its inter- 
national isolation and fed the 
xenophobia of the Africaner 
' SjSHFi e J - “ fc f a 5-' its stubborn 

*® be dictated to by 
foreign busy bodies." y 

- rThe phrase surfaced again 
"4^ weelc L afi0 when President 
*t to describe Mr 
WIlijr Brandt the former West 
German -chancellor, one of a 

•’ dearies to 

™1T South Africa on “ fact 
finding missions" in recent 
months. 


South Africa’s political future 


The chance 


that Botha 


may have 


to take 


By Anthony Robinson 
in Johannesburg 



Gen Olusegan Obasanjo (left): 


a key figure in the Eminent Persons* Group with another 
member, Ma Icolm Fraser 
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restored a civilian government, 
albeit one which was to be 
. toppled b y the army In 

But JQOw it seems, Pretoria December 1984. 

For a South African govern- 
ment wrestling with attempts to 
create a more flexible federal 
system with . guarantees for 
minorities, the Nigerian experi- 
ence is seen as relevant. As 
Professor Gilomee puts it: 
** Translated into the South 
African context this would 


the Eminent Persons 
Group as a useful channel of 
communication with the A JVC 
- and the international com- 
munity. 

The credit for this goes 
mostly to Mrs Margaret 
Thatcher, whose opposition to 
sanctions is seen In South 


the Groups Areas Act and the 
Population Registration Art. 
President Botha recently said 
however that the Group Areas 
Act was "not a sacred cow” and 
a special committee of the Presi- 
dent’s Council is looking into 
its working. The council is 
expected to propose important 
changes to the act if not its 
repeal as recommended in the 
case of influx control. Mean- 
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Britain's understanding of 
South Africa's historical dilem- 
mas. 

' General Olusegan Obasanjo. 
the former' Nigerian head of 
state, has emerged as a key 
-figure in the seven-man group. 
Both the General and Mr 
Malcolm. Fraser, the former 


economic development regions 
and the black 11 homelands '* 
while leaving open the possi- 
bility of a merger between a 
homeland and a region along 
the lines of the KwaZulu-Natal 
experiment. 

Leaders of the white Natal 

provincial administration and _ , . 

Australian Prime Minister, were KwaZulu are trying to devise a black leaders on future power 
permitted to visit Mr Mandela legislative assembly for sharing. 

— It was against the background 

of this timetable that President 
Botha sent a personal letter to 
each of the seven leaders at 
the Tokyo summit calling on 


already promised. 

Before then the National 
Party is to hold a special con- 
gress in Durban on August 12- 
13 at which President Botha is 
expected to seek a mandate for 
the changes required in order 
to get negotiations started with 
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m PoUsmoor jail during the 
group's first visit in March. 

According to Dr Hermann 
Giliomee, professor of political 
studies at Cape Town Univer- 
sity and one of South- Africa's 
*h&£pest political observers. 
General Obasanjo impressed 
President Botha and key 
'Cabinet ministers because of his 
experience in dealing with 
Nigeria’s ethnic divisions. 


the entire Natal region, a pro- 
cess the government is cauti- 
ously observing. 

Fascinating as General 
Obasanjo’ s federal experiments 


might be to Pretoria, however, 
the key factor about the 
eminent persons* mediation is 
that it Is taking place at a time 
when South Africa is demon- 
strating— most recently by 
scrapping the pass laws and 


them to recognise publicly the 
breadth ot his reforms and to 
support his plans for talks with 
black leaders. 

One of the Government’s 
prime aims is to educate the 
international community about 


pass 

Mr Pik Botha, the Foreign influx control— that it is deter- the momentous decisions it 
Minister, publicly singled him mined to sweep away many faces— and the enormous risks 
out as a man “who knows the domestic obstacles to meaning- involved. Take, for example, the 
realities of Africa.” On taking ful negotiations with leaders of key_ recommendations of the 
Office folio wine the' assambw- the black majority. Eminent Persons Group: to re- 

There are still grave doubts lease Mr Mandela and other 


office following the assassina- 
tion of General Murtala 


Mohammed, General Obasanjo about the feasibility of some of jailed leaders, to legalise the 


V: 


encouraged the country-wide 
debate which marked the draft- 
ing of Nigeria's new constitu- 
tion for the federation - of 19 
states that make , up Nignia. 
After IS years of military rule 
mufti-party elections in 1979 


the proposed reforms— for ANC and the small Pan African 

example the planned iatroduc- Congress, and to negotiate with 
tion. of new “regional service them and others about creating 
councils” and . other local a n on-racial democracy, 
government reforms which It -sounds fen obvious and 
depend on the containing exist- easy formula. But the pitfalls 
ence of key apartheid laws like are enormous, and Pretoria 


knows it. So docs the ANC. 

There Js a risk that the re- 
lease of Mr Mandela and others, 
far from reducing violence, 
would unleash uncontrollable 
crowds in a violent confronta- 
tion with a nervous and trigger- 
happy police force. 

Against these risks, however, 
the Government has to weigh 
up the danger of doing nothing, 
including the growing danger 
of serious economic damage 
from the flight of both foreign 
and domestic capital. The lack 
of a viable political perspective 
has already contributed to near 
stagnation of the economy 
over the last decade — apart from 
a brief gold-induced rally in the 
early 1980s. 

At the same time, two years 
of violence, together with the 
unsettling effect of inconclusive 
reform on the more reactionary 
whites, have led to a worrying 
resurgence of support for right 
wing political parties and the 
emergence of para-military 
groups like the Afrikaner Weer- 
standsbeweging and vigHante 
groups. 

Opinion polls, private con- 
versations and the attempt by 
most blacks to lead as normal a 
life as possible indicate, how- 
ever, that while the overwhelm- 
ing majority of blacks demand 
an end to apartheid, they want 
to achieve this peacefully. 

The danger is that unless 
black leaders are released, and 
exiled leaders allowed to 
return, a new generation of 
radicalised blacks, already 
emerging, will take control and 
demand not only political 
power but the socialist trans- 
formation of the country. 

Hu's Is the message which 
Mrs Helen Suzman, the Pro- 
gressive Federal Party spokes- 
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From the Director. 

Rotterdam Centre for Inter- . 
waftoiwl Enerps Studies 

Sir,— J. Stern (May -TH to an 
even greater extent than- your 
Energy Correspondent’s Initial 
comments on the 1989 Brown 
Book, exaggerates -tbe signi- 
ficance of a minor 2.75 per cent 
reduction in the: reporteef 
proven and -probable UK gas 
reserves. 

The difference is not statistic- 
ally significant as it lies within 
the margin of error implicit to 
the method of calculation, used 
for aggregating the data from a 
large number of occurrences. In 
any case estimates of reserves 
in discovered field? have little 
• to do ’with .'the country’s 
medium to longrterm gas pro- 
duction potential as Stern 
appears to believe. They repre- 
sent only the shelf-stack af the 
industry— created, t hrou gh the 
expenditure .on exploration and 
development work, to ensure a 
-neapfnture availability, of gas. 
They are, in ‘other words, a 
function of short-term demand 
expectations. 

If the current constraints on 
gas use in the UK— imposed by. 
.- pricing policies and by the re- 
strictions an. gas use m power 
" generation--— were to ' be lifted, 
then the ensuing motivation to. 
bring new fields into production 
would quickly lead To au up- 
surge in proven and probable 
reserves. 

- - Thus, Stem s concern for toe 
adequacy, of . the UK gas 
reserves base (and his argu- 
ment that the decision not to 
buy Sleipner g^s was wrong) 

. is entirely misplaced, in 

his study of the 1986 
Book be seems , to have missed 
the most ’ • important gas 
resources development re- 
ported,, -viz*-, the;, increase -O* 

identified pmspects-ot 

meal levels m the (relatively 
SScost) Southern Basin. This 
Includes the so far unexplortdd 
. carboniferous 

underlie most of tte basin.- m 
the adjacent Dutch sector *is 

Ss already *>*» 

and there is mudr mdnstry 

optimism on its prospects. _ 

— By contrast, the Brwn Beg. 
is verv modest in its evaluation- 

.' StSP&di used 

formatioa to enhance^hoth ge 
ST and upper , end- of Jbe 
SS| e of 

cent anal' ue the 
tively. These 

5 .™ S?*taSA«. Short-term 
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made any kind of assessment— 
tn spite of the high and increas- 
ing degree of "interest in the 
prospects- 

(Professor Dr) P. R. Odell. 
Postbus 1738, 

3000 DR Rotterdam. 


Heroes of the 
USSR 



. centmted m . W A low 
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From Mr J. , Warren . . 

Sir, — There is one group of 
people- who deserve our. unr 
reserved respect, admiration 
and even awe. if we can. sum- 
mon the courage to. reflect on 
their plight 1 am thinking of 
the,. helicopter pilots, and fire 
fighters' struggling with the 
reactors ai Gberodbyl. The risks 
they are taking and the future 
that awaits them for the sake 
of Kiev/ the Ukraine,' Russia 
ami ■ all- those .touched by . the. 
radio-activity spewing into the 
earth’s atmosphere chills the 
blood, even at this distance. 

I do not. ask how likely Jt 
is that -such an accident i COtdd 
: happen here, how much less we 
are prone to human error, how 
«mnH the statistical risk, how 
different the technology. I ask 
only, in the event of such a 
remote possibility, who are we 
going to find to fight our fire 
or fly our helicopters and when 
we find them who will be pre- 
pared to look these men in 
the eye and ask them to 'make 
the sacrifice? • 

John S.' Warren. 

20 Cameron Court. 

Ciewfe BA'.; 

Gowrock, Renfrew. . • - 


Nuclear power 
aad risk . 


From Mr J. Karlm ■ . 

Sir, — Apparently the unthink- 
able has happened. Or has it? 
Many have thought the Cherno- 
byl disaster not only possibly 
but likely. The most debated 
point has been to establish just 
■bow likely. 1 But -the mathe- 
matics for evaluating, the risk 
of an infinite disaster, which has 
only an infinitesimal chance of 
ever occurring are bound, to be 
ambiguous to say_ the Jeast 
’ The amount of 'damage which 
can be caused by a nuclear 
disaster is to all intents and 
purposes infinite- Any nuclear 
disaster whether in. war or in 
peace Is irreversible and sll pcr- 
vasive. There is no known way 
to escape an atmospheric poi- 
son of this nature on a large 
scale. Any increase in the level 
of background radiation in- 
exorably increases the likeli- 
hood of developing cancer for 
every living - being. It is an 
unforgivable erosion of human 


rights to promote this techno- 
logy at least in its present 
form, when each accident may 
result la a reduction of the life 
expectancy of every human 
being. 

Undoubtedly most industries 
involve risks for those working 
within them. Civilised opinion 
insists however, that these 
should be minimised, con- 
tainable and that tbe people 
involved should have the choice 
of leaving. In this case not even 
neighbouring countries have 
tiiat choice. 

Those who believe that our 
venerable institutions are com- 
petent to moderate the white 
heat of technology, take heed. 
We are already being told that 
the reactor technology of 20 
years ago is no longer accept- 
able (though it is still in use). 
"What will we be told in 20 years 
from now? 

Other solutions may well be 
expensive. But we cannot afford 
mistakes. Will our children 
appreciate the cheap electricity 
to -light their blighted earth? 
Could it he that they will 
wonder why their short-sighted 
ancestors did not build the 
nuclear power stations deep 
underground while the writing 
was -still on the walls? 

Jeremy Karlin, 

(Joint Managing Director), 
Microcosm Research. 

26 Danbury Street, Nl. 


Cheshire’s 

rates 


•From Messrs M. Doris, 

D. McGarrigle and R. Meolrins 

Sir,— The leader of the 
Cheshire County Council writes 
(May 5> . about CRI and 
Cheshire rates. 

Earlier this year, and* in 
conjunction with the Chambers 
of Commerce and. Chambers of 
Trade in Cheshire, we were 
asked by Councillor Collins and 
his colleagues what level of 
rates we would be looking for 
in the forthcoming year. 

From the council’s budget 
predictions, and following a 
series of meetings with 
mem be rs of the council's fore- 
cast subcommittee, we proposed 
savings in expenditure in our 
papers on education, manpower, 
energy and financial balances. 

In summary we proposed a 
reduction In expenditure of 
5 per cent in real terms (ie. 
holding expenditure level, in 
money terms, assuming an in- 
flation . rate of S per cent) 
rather than the 5 per cent in- 
crease in real terms which was 
being proposed by the council. 

In addition to this we pro- 


posed that around £60m in 
financial balances, over and 
above what is agreed to be a 
reasonable working balance for 
the council, should be returned 
immediately to the ratepayer. 
These balances have been build- 
ing up through over-rating in 
recent years, and are now so 
large that the annual decisions 
on expenditure budgets and 
rate precepts have become 
detached from reality. We 
wanted the money returned to 
the ratepayer before the rating 
system is reformed: there is 
a danger that these balances 
might be lost to the ratepayer 
following such a reform. 

The effect of our proposals 
was that the rate precept in 
Cheshire should be reduced this 
year by 16 per cent, as opposed 
to the 10 per cent increase pro- 
posed by the council. 

We understand that these 
£60zs balances were now free 
from all threats of penalties by 
central government (Cheshire's 
total balances are much larger, 
but we understood the re- 
mainder to be not yet free of 
penalty threats). The fact that 
the money is tied up in a 
Department of Environment 
bank account seems to be a 
technicality we do not under- 
stand. 

We would be willing to join 
with Mr Collins in making 
strong representations to the 
Department of the Environment 
for the return of this money to 
Cheshire. 

M. E. D. Davis (Confederation 
of British Industry), 

D. McGarrigle (Cheshire 
Chambers of Trade), and 
R. C. Meakins (Cheshire 
Chamber of Commerce), 
c/o 6 Hunter Street, Chester. 


Shia citizens of 
Saudi Arabia 


From the Vice Governor, 
Eastern Province, Saudi Arabia 

Sir,— I was pleased to read 
Michael Field's objective report 
on the progress and develop- 
ment of the Eastern Province 
of Saudi Arabia (April 21). 

I would, however, like to cor- 
rect any mistaken impression 
that may have been created by 
certain statements that were 
wrongly attributed to me on the 
subject of our Shia citizens. 

The Shia have been here ever 
since Saudi Arabia came into 
existence as a nation. They are 
full citizens in all respects and 
are completely equal in their 
rights and obligations under the 
law. This means that like all 
other Citizens they will be 
punished for breaches of the 
law or acts of subversion against 
the state. Any such cases how- 
ever, will be judged on the 
facts by our courts without the 
activities of any outside regime 
having any influence on our 
legal processes. I hope this 
makes the position clear. 
(Prince) Fahd Bin Salman 
Bin Abdulaziz. 

Dammam, 

Saudi Arabia. 


woman on law and order, 
brought back from a iu-o-hour 
visit she made to Mr Mandela 
in Pallsmaor prison earlier this 
week. Mr Mandela, she said, “ is 
committed to help create a 
climate for negotiations and 
assured us that the ANC shares 
(his commitment." What is 
more. Mr Mandela told her that 
" all groups across the political 
spectrum.’* including Chief 
Maugosuthu Bulhelezi, leader 
of the million-strong Lnkatha 
movement, should take part. 
She warned: “We have no 
doubt that when Mandela and 
other African nationalists of his 
generation are not around to 
conduct negotiations any pros- 
pect of our becoming a nan- 
racial democracy will be 
infinitely more remote.” Mr 
Mandela, she concludes, is ” our 
last hope.” 

The idea that Mr Mandela 
could emerge from 24 years in 
jail to become a South African 
Jomo Kenyatta (the jailed 
Kenyan leader who changed in 
white eyes from being a Mau- 
Mau terrorist to saviour of the 
nation) is an attractive one. It 
also has its supporters in the 
top levels of government — 
although President Botha is 
still reluctant to make the leap 
until he gets a commitment to 
renounce violence from Mr 
Mandela and the ANC. 


In parliament earlier this 
month. Mr Botha drew a clear 
distinction between tbe nation- 
alist element in the ANC, a 
movement which clung to non- 
violent change against all the 
odds from its inception in 1912 
to its banning in 1960 after the 
Sharpeville massacre, and the 
ANC’s military wing and Com- 
munist Parly allies. 


Mr Botha claims that 63 per 
cent of tbe ANC executive 
council elected at its last 
congress m Kabwe, Zambia last 
June are members of the South 
African Communist Party 
(SACP). “You cannot expect 
me. while the ANC is under 
control of the SACP and still 
openly advocates violence, to 
deal with them,'' he told parlia- 
ment. 

Mr Botha, however, is asking 
a great deal, if he expects the 
AN C to forget the last 25 years. 

What the ANC, both leaders 
and led. suspect is that Mr 
Botha is really trying to 
achieve through the Eminent 
Persons Group and appeals to 
foreign governments is merely 
the division and emasculation 
of the ANC, 

The history of the five- 
nation Western contact group's 
efforts to bring about a 
negotiated peace in Namibia 
under the terms of UN resolu- 
tion 435 should also inject a 
note of caution. Several 
times Western diplomats were 
persuaded by Pretoria that 
they were on the point of 
breakthrough — but Namibia 
nine years later remains as 
firmly wedded to South Africa 
as ever. 

The Afrikaners are tough 
and Mr Botha has an unfor- 
giving const itutency behind 
him. He cannot risk being 
accused of selling their birth- 
right. Yet failure to open 
negotiations with real black 
leaders now could only buy 
time— at the expense of a less 
favourable deal later. These, 
as Mr Botha is fond of saying 
in the advertisements extolling 
the virtues of his reform pro- 
gramme are •* the realities ” 
of tbe situation. 


Lombard 


Misgivings of a 
meltdown man 


By Nicholas Colchester 


THE CONTEMPORARY impact 
of the sinking of the Titanic 
in 1912 was measured in more 
than 1,500 lives. Tbe disaster 
was perceived as a reminder 
that a century of industrial 
progress had not tamed nature. 
The fate of an “unsinkable" 
ship so magnificently con- 
ceived and equipped suggested 
that engineers had over- 
reached themselves in their 
self-confidence. 

Seventy-five years later it 
takes a confirmed romantic to 
see technology as a battle of 
engineers against the elements, 
lsaxnbard Kingdom Brunei 
would today find a depressing 
public assumption that he 
could do anything, given 
enough money: his main task 
would be to show that his 
dreams made economic sense 
and would not threaten the 
environment. His ability to 
outface nature would not be 
in doubt, only his ability to 
justify, perfect and control his 
own creations. 

The events of 1986 have 
delivered a mighty onc-two to 
tbe notion that almost anything 
can now be made to work. Last 
Friday’s Financial Times carried 
a concise statement by an asso- 
ciate director of the Federation 
of American Scientists: “What 
we have seen recently is a 
tragic shuttle failure, two Titan 
rocket failures, tbe Delta rocket 
explosion, the Chernobyl 
nuclear accident and a surgical 
bombing raid on Libya that 
turned out to be not so surgical. 
It confirms what a lot of us knew 
all along — technology is not 
perfectable.” 

The assumption of perfect- 
ability is basic to the adoption 
of new technologies into the 
routine of everyday life. Nasa 
may have developed many 
faults as an organisation but it 
was certainly having to struggle 
with a glaring inconsistency. 
Were the shuttle crews coura- 
geous pioneers riding the 
largest uncontrollable firework 
ever built? Or were they the 
routine crew of a commercially 
viable satellite launching 
system? Launch after launch 
had made them into the latter 
for the tax-paying American 
public. Nasa felt the pressure 
to stick to the routine that tbe 
public had come to expect and. 
indeed, embellish it with sena- 
tors and schoolteachers. Then its 
device came apart at the seams. 


Were the night-shift at 
Chernobyl routine maintenance 
men? Or were they pioneers 
out at tbe ragged edge of man’s 
competence? They and the rest 
of the world were shattered to 
find how suddenly they became 
the latter, when the instruction 
book no longer had any answers 
and western experts could only 
say that they would not like to 
be in their shoes. 

Technology so mysterious and 
so open-ended in its possible 
consequences, where basic 
problems like the demolition of 
obsolete plants have yet to be 
squarely faced, cannot yet be 
regarded as a routine part of 

everyday lif e: that is one 
Titanic-like message from 
Chernobyl. And like Bhopal 
before it, the accident 
reinforces doubts as to whether 
such technology is yet ripe to 
be “ transferred ” into deve- 
loping countries which can 
only assume that it is supplied 
In fail-safe form. 

Another, more specific, 
message concerns Star lifers — 
the search for a technological 
solution to the small but 
horrific risk of nuclear war. It 
seems quite clear that this 
vision was an American extra- 
polation of the routine that the 
shuttle launches had appeared 
to become, reinforced by the 
advances in computing power 
and beam weaponry that began 
to appear achievable. 

Even on the assumption 
of perfect ability. President 
Reagan’s dream appeared to 
ignore the history of weaponry, 
in which the advantages tech- 
nology gives to an attacker or 
to a defender remain only 
transitory. Now with perfect- 
ability called so dramatically 
into question, the promise of an 
almost impenetrable shield that 
will make the possession of 
nuclear weapons pointless is in 
tatters. 

Congress and the US 
armaments industry realises 
this and the emphasis of lobby- 
ing is shifting accordingly. The 
strategic defence initiative will 
still provide some lucrative 
basic research contracts, but tbe 
air is gently going out of the 
grand design. We will look bade 
on the couple of years before 
the spring of 19S6 and wonder 
how anyone was ever persuaded 
that nuclear security could lie 
in that direction. 
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ICLmade 


good progress 


in 1985’ 


PETER L BONFIELD, Chairman 


^ ICL benefited from the strategies implemented in preceding 
years and has continued its leadership in promoting Open 
Systems standards for information systems. 


# New products, many arising from collaborations, came on 
stream. Increased volumes were handled by new distribution 
channels. 


& The effects of staff and management training programmes 
were reflected in our ability to manage the business in 
turbulent market conditions. 


RESULTS IN BRIEF 

1985 

£m 

1984 

£m 

Turnover 

10378 

942-6 

Profit before Tax 

53-8 

40-3- 

Return on Capita! employed 

24% 

■19% 

Turnover per employee (£) 

£50,300 

£43,000 


ICL IS A MEMBER OF THE STC PLC GROUP 


We should be talking to each other. 
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DEFENCE SECRETARY RULES OUT FULL-SCALE REVIEW OF SPENDING 

UK likely to cut weapons plans 


BY BRIDGET BLOOM. DEFENCE CORRESPONDENT. IN LONDON 


BRITAIN’S Defence Secretary. Mr 
George Younger, has ruled out a 
full-scale defence review as a way 
of securing needed cuts in spending 
estimated at about £3bn (S4.6bn) 
over the next three years. 

Mr Younger, who faces a decline 
in defence spending of at least 6 per 
cent in real terms between now and 
1888-89, has decided instead to take 
action likely to result in cuts in indi- 
vidual weapons programmes and 
delays in others. 

Decisions on the intended cuts 
and consequent programme 
changes will not necessarily be an- 
nounced to Par liam ent. Mr Younger 

said yesterday. The decisions are 
held to flow from the annual de- 
fence planning process known as 
the long-term costings, which is not 
normally subject to parliamentary 
or public scrutiny. 

Mr Younger announced his deci- 
sion not to order a major defence 


US seeks 
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ticins of the three services' present 
and future equipment programmes, 
suggesting that the Defence Minis- 
try was giving itself room to ma- 
noeuvre in deciding which pro- 1 71 Cllf O II 
grammes or projects to cut. AJLR.C? Ui ulivv 

Mr Younger denied this but re- 
fused to confirm suggestions that By William Hall In New York 
the Government’s promise to build 

three Type-23 frigates a year would GREEDY LAWYERS, badly man- 


NATO Countries 1SS5 
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the management of the defence pro- likely cuts and programme delays 
gramme, by “no stretch of the im- or on their precise nature. 


MrYoimgerannounced his deci- fo ^ described 

sion not to order a major defence as ,. the of , Bntams defence 

rotrimr at a nmcc mnfnronm t -- policy are its nuclear forces, and de- 
reviewatapress conference in Lon- g^of the UK base, of the Euro- 


don yesterday held to launch this 
year's statement on the defence es- 
timates, known as the Defence 
White Paper (policy document). 

He said that while some difficult 
decisions now had to be taken in 


agination” was it necessary to Senior defence officials and ser- 
change any of the countries’s major vice chiefs are believed to have rec- 
defence commitments, which is ommended some savings in the 
what a defence review would mean. ‘Taw" figures of £lbn which is said 

The four commitments described to cuttin S each u °j t ? e 

as the pillars of Britain’s defence *££*■ 

* „ , . set . m cash terms, at Lloabn, 

ClB^bn and C19bn for 198EH59. But 

pean mainland (through British for- f .j 

5s in West cirS) and of toe Yo^ger^th toe ne^to decde on 


still be honoured. He added that he 
did not expect “any major change" 
in tbe size of the Royal Navy, which 
now has 53 frigates and destroyers. 

Aside from the warship building 
programmes, other programmes 
held to be at risk include missiles 
and communications for the Royal 
Air Force and new artillery for the 


aged insurance companies, Lloyd's 
of London, uneducated juries or 
irresponsible judges. America is 
desperately searching for a conve- 
nient scapegoat to blame for toe 
soaring costs and near -disappear- 
ance of many types of insurance 
cover. 

Scarcely a week goes by without 


Army, as well as Defence Ministry news of another bizarre judgment 


construction programmes. 


against some unfortunate US insur- 


White Paper shows considerable de- ance company. Did you hear the 
clines in stocks of ammunition and one about the man who could not 


other war stores over the next three 
years. 


start his lawnmower and had a 
heart attack? He sued the manufac- 
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ces in West Germany) and of toe 
eastern Atlantic. 

However, Mr Younger refused to 


savings of about £400m to £600m a 
year. 

Yesterday’s White Paper was no- 


be drawn either on the scale of the tably short on its normal descrip- ing Nimrod by the end of July. 


Barclays moves to repair 


BY ALAN FRIEDMAN IN MILAN 


THE ATMOSPHERE is rather gloo- 35 foreign banks operating in Italy 
my at Barclays Bank in Milan, but in the past couple of years - costly 
that is probably to be expected at a interbank funds needed to finance 
bank that has just dismissed more loans to Italian customers and supe- 
than half of its staff in toe Italian nor competition from Italian banks 
city, after 1985 losses that wiped out in a market characterised by weak 
its capital base. loan demand. 

Although there is much talk of The market has been tough - 
restructuring and repositioning, there is no doubting that - but toe 
Barclays is admitting that its reve- Barclays crisis in Italy has also 
nues at present are ins ufficie nt to been caused by particular problems 
cover its costs in Italy. inside the bank. Its L500bn ($33 5m) 

This is a most unusual situation loan book was found in 1984 to be 
for Britain’s biggest clearing bank- riddled with potential bad debts, 
to have an overseas subsidiary ^ bank’s dramatic expansion, 
which it has had to rescue from moreover, was undertaken perhaps 
technical insolvency by means of a without adequate analysis of cost 
cash injection. structures and profitability. 

B^dn* decision to dismiss 1«5 

people from its bonk in Milan anH Barclays took 

£™L, from its merchant bank also “•.If «>"trol of Banca Cas- 
marks the first instance of mass * S?* 11 , pnv f tc . l £ Dk 

dismissals in the Italian banking !™ »J“Ch BMda^ had bought into 

system, a precedent that might ? ^n^aT 

have implications far Italian hanks f oI Barc S^„?, rau ' 1 luka J or 
as well as for foreign banks operat- “"™““ 

me in the country. *££ ” he ° heamvcli “ W S.Ba r- 


a machine-tool leasing venture, 
with a partner who was placed un- 
ter criminal investigation for fraud, 
that resulted in writeoffs of L40bn 
between 1982 and 1984. 

The problems which led directly 
to the present situation are exclu- 
sively within the bank, according to 
Barclays. Mr Richard Adams, depu- 
ty group general manager in Milan, 
says toe past few years saw "an at- 
tempt by Barclays to offer all things 
to all men and now we need to re- 
fine our services.” He describes 
Barclays in recent years “as grow- 
ing organically in many directions." 

This growth created an overall 
cost structure which the bank’s 


Mr Younger confirmed yesterday turer. and got a million dollars, 
that the new European fighter air- “Sorry. .America, your insurance 
craft will be in the defence pro- has been cancelled," said a recent 
gramme. He said he hoiped to take cover story in Time magazine. Sto- 
a decision on Britain’s costly and ties such as those, have made won- 
controversial airborne early warn- derful reading and ensured an lin- 
ing Nimrod by toe end of July. usually high level of public interest 

I in the normally dull affairs of the 

L'S insurance industry. 

a~r /r\ All of that should ccme as no 
rag HJa ><11 ShB great surprise. For more than a 

O year the US insurance industry has 

been working hard to create a cli- 
mate of opinion that would encour- 
age reforms aimed at making insur- 
"Head office asked us how much ance coverage more available and 
money we needed and told us it con- less costly. The industry, with more 
siders Milan strategic, but obvious- than a little prodding from overseas 
ly London is not prepared to pro- insurers such as Lloyds, has p in- 
vade capital injections of this order pointed the US civil justice system 
as an annual event," remarks Mr as toe root cause of the industry's 
Adams. problems. 

Mr Adams savs that restructur- “The public roust be educated" to 
ing toe loan book and making 172 understand that they are “paying 
people redundant are not enough to the excessive costs of toe civil jus- 
set toe bank on an even keel. Im- tice system - through higher prices 


Barclays’ decision to dismiss 165 _ reven H es ““M not cover - and toe 

»ple from its hank in Milan and w , en . Baglay 5 situation was compounded by bad 

van from its merchant bank also r cent control of Banca Cas- debts to small businesses and indi- 
arks toe first instance of mass private bank in Mi* viduals. When Mr Gianmarcho Pe- 

smissals in the Italian banking trelli arrived' to run the bank in 

stem, a precedent that might 1984. he says be found that “the 

tve implications for Italian banks »?, < J uaUty of & e loan portfolio turned 
i well as for foreign banks operat- “ n f H 0 * 11 .®”J out to be a big surprise.” Mr Petrelli 

g in the country. ^ at ™ be “ l97 ^. Bai " acted immediately to change tbe 

p.e tank has been acting to r* ^ ZSTSduSfta dewing 3S 

ur toe damage, evento the point Joans. When he left, Barclays had a 

calling in an assistant general staff 0 f 363, overall Italian The restructuring of the Italian 


portant elements of the strategy for the goods and services they buy. 
will include concentrating on fee- higher insurance premiums, higher 
generating income, discou ragin g taxes and reduced services," said 
unprofitable deposit accounts (al- Mr Robert Clark, chairman of the 
though Mr Adams insists that Bar- Insurance Services Office, in Janu- 
clays is not “walking away from re- ary- 

tail banking"), and trying instead to Research has shown that the 


attract-clients who will make use of costs of administering the US civil 


Barclays' portfolio 
and other services. 


management 


Barclays is also hoping to save on 
overheads and improve efficiency 
by bringing together in July 1987 
the six Barclays offices - treasury 
operations, head office, corporate 
lending, merchant banking, the 


justice system are about equal to 
toe net compensation awarded to 
plaintiffs. If that is correct, it is 
hard to fault the insurance indus- 
try's argument that toe current sys- 
tem is a hopelessly inefficient way 
of compensating injured parties. 

With that in mini the various in- 
surance-industry lobbies have been 


of calling in an assistant general 
manager from London to work with 
local executives to develop a new 
strategy for the future. Mr Giles 
Cutayar, who arrived in March, will 
remain in Italy until the end of this 
year. The Italian bank is likely to 
continue to lose money beyond 
then, however, perhaps reaching 
breakeven near the end of 1987. 

What has gone wrong at Bar- 


staff of 849 and a loan book 50 times Joan portfolio began 18 months ago 


bigger. 


and has affected something like 60 


bank office and branch - at present IT T*\ “V* 

scattered about Milan. btankenng toe country with anver- 

m , „ ... tasemenis. speakers and informa- 

The future for Barclays m Italy ^ 0Q on neet j ^ make civil 1 
should thus see a smaller operation justice system more equitable, efu- 


I didn’t see us just as a bank, but P« 0601 of toe loan book. Bad debts 


as a financial services company. We 
never concentrate on just one 


last year caused most of toe L52bn 
loss which wiped out the bank’s 


thing." Mr Bromley explained in U7bn nominal capital base. 


with much improved loan-risk ana- cient ^ predictable. Expanding 
lysis and an emphasis on “relation- notions of liability, rapidly escalat- 
ship banking; which will take toe ing legal administration costs and 
bank increasingly towards rorpo- ever higher jury awards and settle- 


1983. 

So Barclays grew and grew. Total 
assets nearly quintupled between 
1980 and 1985- The Barclays move 


Last week’s dismissals, which are 
likely to include staff above toe 
clerical level, represented Milan’s 
response to the British parent. 


rate clients and wealthier individu- 
als. 

Although Barclays’ men in Milan 
are working full time to limit dam- 


ments threaten the very survival of 
the insurance industry, say the in- 
dustry’s apologists. 

The insurance industry’s gloomy j 


clays? The answer lies partly with into leasing, factoring and other fi- which supplied L53bn to cover 1985 to slash overheads and to generate 


age and plan ahead, it is not so easy message seems to be getting across. 


the difficult market conditions 
which have affected nearly all the 


nancial services soon ran into trou- 
ble. In 1981 Barclays found itself in 


losses but expects cost reductions 
from Italy. 


profitability in new business areas 
overnight 


China to 
launch US 
satellites 


Senior Tory critic under fire 


BY OUR POLITICAL EDITOR IN LONDON 


Continued from Page 1 rating Qinservative Party, 

which has been shaken by election 
has been stressing that it is willing setbacks last week, deepened yes- 


THE DIVISIONS at the top of Brit- and backbench colleagues, who fear 
ain’s ruling Conservative Party, that he had stretched the conven- 
which has been shaken by election tions of loyalty to the limit, al- 


to Insure Chinese launches at a ter day when a source close to Mrs 
time when pr emiums overseas have Margaret Thatcher, the Prime Min- 


risen dramatically. 


ister, levelled a fierce attack on a 


Talks between the two sides are Cabinet minister who had publicly 
expected this month in Pelting to questioned her approach and policy, 
discuss a contract and devise a Mr John Biffen, leader of toe 
launch programme for the satel- House of Commons, was described 
lites, which will be launched from as “a well-known semi-detached 
toe Chinese space centre at XI- member of the Government" after 


chang, in Sichuan Province. 


his frank advice to Mrs Thatcher to 


China’s first satellite, called *The have balanced ticket at the next 
East is Red," was launched in 1970 general election, 
on the “Mao One" mission. It broad- Mr Biffen had also specifically 
cast toe patriotic tune “The East is challenged toe preference of Mrs 
Red" while it orbited the earth for Thatcher and the Treasury for us- 
two months. ing any available money for direct 

Chinese officials recently claimed ^ 

that the increasing sophistication of MalcohnRifkmd, the Scottish See- 
the space programme had prompt- retary. Mr jhffen urged a bafenced 
ed negotiations with "sokTJe- approMh with more public spend- 
search institutions and companies 

in Western Europe, America and The frankness of Mr Biffen’s re- 
Asia" for a satellite Launch. marks startled and puzzled Cabinet 


though there is considerable Con- 
servative support for his views on 
the need for higher expenditure on 
public services like education, 
health and bousing. 

The result has been further to un- 
settle Conservative MPs in the 
wake of the party’s widespread 
losses at last Thursday’s local elec- 
tions, the loss of one “safe" parlia- 
mentary seat to toe Liberals and 
toe retention of another by a mere 
100 votes. 

If Mr Biffen intended to achieve 
maximum irritation in Downing 
Street, there is no doubt that he has 
succeeded. While he has been 
known for his frank comments on 
the political scene in the past, this 


stream, whose remarks should not 
be taken seriously and do not mat- 
ter. Hence toe official view is that 
Mrs Thatcher does not take the in- 
terview seriously and is not worked 
up about it 


At the end of last month the US ad- 
ministration announced sweeping 
plans to overhaul the country’s lia- 
bility laws and limit damages 
awards. The proposed legislation 
would hold any payment for “pain 
and suffering” and punitive dam- 
! ages to a maximum of S10Q.0OQ, lim- 
it lawyers’ contingency fees, and re- 
strict the legal theories of liability 
under which manufacturers and the 
US Government could be held re- 
sponsible for damages. 

They would also establish, for toe 
first time certain national stan- 
dards of product liability, supersed- 
ing any state laws that were incon- 


However, this reaction is itself I a^jant with the federal criteria. 


quite remarkable in relation to a se- 
nior member of the Cabinet and 
suggests that Mr Biffen is now defi- 
nitely on the outer circle, “not one 
of us,” in the Prime Minister's eyes. 

There is no doubt that Mr Bif- 
fen's remarks were carefully calcu- 


While tbe insurance industry is 
basking in the comfortable glow 
that comes from the belief that 
right is on its side, many people are 
far less convinced of the need for 
reform. They quote data collected | 
by tbe National Centre for State j 
Courts, which show that tort filings i 


lated and reflect his view that a in state courts, where most cases 
change in presentation in relation are tried, inc rease d by 9 per cent 
to Mrs Thatcher and of policy, in between 1978 and 1984. Talk of a 
toe balance between tax cuts and “Litigation explosion" is being exag- 
public spending, is necessary if the gerated, they argue. 


time his questioning of official poii- June 1988. 
cy and presentation has reached His wor 
new limits. leadership 

The official response has been to tender am 
portray Mr Biffen as a slightly ec- Thatcher x* 
centric figure out of the main- til well afti 


Conservatives are to win the next 
election which must be held by 


His words were in no sense a 


The US industry may be ahead in 
toe public-relations battle to con- 
vince Americans of the need for 
cha n ge, but is still faces an uphill 


leadership bid since he is not a con- struggle, not least because many of 


tender and does not believe Mrs 
Thatcher will want to step down un- 
til well after the next election. 



Chernobyl toll rises 
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Continued from Page X 

Pravda said that the three local 
officials, one of whom was expelled 
from the Communist Party and two 
others reprimanded, were in charge 
of the transport combine at the 
plant Some 290 workers from this 
section were evacuated with their 

familipg. 

After the evacuation, the leaders 
of this section, A Sichkaryenko and 


worked well during the crisis, al- 


toe legislators who will decide what 
form any reform will take are them- 
selves lawyers. 

Mr Fred Baron, a Dalles lawyer 
who made his name in the Manville 
asbestos claims litigation, summed 
up the views of many at his col- 
leagues when he said that the cur- 
rent US tort system was working ! 
reasonably well and that its lack of 1 
predictability was one of its I 


though ‘certain bosses turned out strengths. That made it an excellent 
to be psychologically unprepared deterrent to irresponsible behav- 


ior working in the conditions creat- tour, 
ed by the accident at the atomic "Good will and good claims man- 
power plant* agement can kep a lot of cases out 

The television statement announ- o£ ^ Pet * r 

ring the latest death toll also said P res,dent f association of Trial 
that work had been "considerably of Amenca. 

’ widened” at Chernobyl to clean , ^ 115 “stance industry’s ef- 
) its contaminated sections. “An £orts *9 *° on , atta ^ to convince , 
lective cooling of the damaged Americans of the need for reform of 1 
actor is under way and the en- * e ,‘2 vlJ j “ tice sy * tem ““S 1 ?* ' 

mbment of the generating unit in back&e- Many states are already 
rocrete is continuing" drafting their own legislation to 

curb perceived abuses in the sys- 
The statement added that the ra- tern and Governor Mario Cuomo of 
ation situation in Byelorussia and New York has proposed that ra- 
te Ukraine, including Kiev, was forms should include controls over 
iproving. insurance industry pricing. 


c it n A Shapoval did nothing, broadened" at Chernobyl to clean 

f ® to Pravda: “Pay was not issuedto contanunated sections. “An 

! ” _ good time, clothes were not allocat- eH « tlve . cookng of the damaged 

s n n ed, and the legal demands of the “ u ? d 1 er way and the en- 

f ® “ evacuees were ignored... A Shapo- tombn >en.t of “e generating unit in 

: !I _ val appeared to be completely indif- C0DCK ^ 15 continuing." 


ferent to the fetes of those in such a 
difficult situation.” 


Overall, Pravda said that most of the Ukraine, including Kiev, was 

those in charge at Chernobyl improving. 


diation situation in Byelorussia and 
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o^P-OOSltWe. I Hampshire and the Isle of^ Wight is morBtJLatt 

Q*-** \ beautiftil downlands, lilstorical cathedralcitiefi. 

„ \ and a coastal playground of Ijeaches and sheltered 

i boating water. 

It is an area of business success and six leading. ' 
international companies - Cyanamid, Esso ‘ - 

Ford Motor Company, IBM United Kingdom, Lilly t — ^ 

Industries and Snamprogetti - have told us / *5.-^ — — 

how it works so well for them. / . 

Our set of case studies -called Business / 9J3d stabile 


Our set of case studies - called Business / &Gd Stahl* - 

Success-showsyou why Hampshire and the Isle / WnvTrf- 

of Wight should also he part of your company's ” 
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SECTION II - COMPANIES AND MARKETS 
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Massey 


turns in 


surplus 
of $3.9m 


Dainippon Ink steps 
up Sun Chemical 
bid to $85 a share 


Eaton to 


By Bernard Simon in Toronto 


BY WILLIAM HALL IN NEW YORK 


acquire 

Singer 

division 


. ‘MASSEY-TERGUSON, the Canadi- 
an-based multinational farm and in- 
dustrial machinery maker, turned 
m a small net profit of 53.2m. equal 
id a loss of 16 cents a common 

- share after preferred share entitle- 
• ments, in the year to January 31. 

Earnings in the previous 12 months 
. were S7.2m, equal to a 12 cent per 
share loss. 

The latest results include reorga- 
nisation costs of. S17^m, a 57 An 
foreign exchange Joss, and losses of 
520m from discontinued operatin g 
..The latter charge reflects losses at 
Massey’s troubled combine hams- 
ter and foundries division which 

- was spun off into a separate compa- 
ny as part of a restructuring com- 
pleted last week. 

I Massey has a 40 per cent interest 
in the hew Massey Combines Corp. 
Sales in the latest fiscal year 
dropped fractionally to 51-29bn_ i 
Penetration of the Australian mar- i 
•iet was badly dented by the devalu- 
ation of the Australian dollar. 

Sales picked. up significantly in 
the final three months of the year, 
rising by 12 per cent to 5351m. The 
industrial . machinery division, 
whose products include industrial 
tractors and materials handling 
equipment, posted a 24 per cent 
advance in sales. Tractor and form 
equipment sales increased by 512m. 

Mr Victor Rice, chairman, said 
that little improvement in the form 
machinery , market was. likely this 
year. 


DAINIPPON Ink Chemical, a major 
Japanese producer of printing mlt , 
has increased its offer for a second 
time for Sun Chemical Corporation, 
a leading US manufacturer of gra- 
phic arts, and says that it is pre- 
pared to pay S85 per share if nego- 
tiations commence promptly. 

Dainippon first offered to pay $75 
a share and later increased its offer 
to $77 per share. Its latest offer led 
to a 54 y» rise in Sun rawnfepi 
shares to Sfifitt in early tr ading yes- 
terday. However, Mr Norman Alex- 
ander, Sun Chemical's 71 year old 
chieE executive who controls 44.fi 
per cent of the company, said that 
the latest proposal was unaccept- 
able to him personally. 

Sun Chemical's board is currently 
Studying Dainippon's offer and has 
yet to decide whether it is in the 
best interests of shareholders. 


Meanwhile, the company com- 
menced legal action against Dainip- 
pon in a federal district court in 
New York. The litigation seeks to 
block Dainippon from acquiring a 
significant interest in Sun Chemi- 
cal because Sun says that the “ac- 
quisition would result in serious 
and irreparable injury” to the de- 
fence-related business of Sun and 
the defence-related and marine 
transport businesses of Chromailoy 
American Corporation, in which 
Sun has a 44 per cent stake. 

Sun also argues that Dainippon's 
threat to acquire a substantial 
amount of Sun Chemical stock is 
merely a tactic to force Sun to sell 
its graphic arts materials group to 
Dainippon at less than Its true val- 
ue. Sun said earlier that it was pre- 
pared to sell its important graphic 
arts business for 5600m. 


Finsider cuts 1985 
deficit to L950bn 


BY JAMES BUXTON IN ROME 


Laurentian 


results ris»e 
to C$1.4m 


By Robert Gfobena in Klorimal 


LAUBENTIAN group, the publicly 
quoted Canadian h o l ding company 
which owns financial services affiT 
fates of Tjtiireutian Mutual insur- 
ance of Qtttbe^- ^odtifeed a^net 
profit of CS1.4m (USSlm) in the 
first quarter, or 5 cents a share, 
against CSlJm ar T rente a year 
earlier on fewer shares outstand- 


FINSIDER, the Italian state owned 
ho lding company for the steel in- 
dustry, last year lost L950bn 
(S628m), an improvement on toe 
1984 loss of Ll,498bn, bat consider- 
ably above all but toe most recent 
forecasts for toe group. 

- The loss was registered on sales 
wfaich rdse 24 per cent to LlS^OObn, 
the company said. Finsider's big- 
gest subsidiary, Nuova Italsider, 
tost L458bn; Deitasider tost L270bn 
and Term tost L115bn. 

- Nevertheless Finsider, which has 
dosed 3.8m tonnes of steelmaking 
capacity since 1963 and cut its for 
hour force fiy 34 per cent from 
128,000 to 85,000 since 1980, hopes 


to reduce its losses to L259bn in 
1986 and to make a profit in 1987. 

In the past three years consider- 
able changes have been made in toe 
group's product mix at its major 
plant But an ambitious deal to 
swop EEC production quotas with 
the private sector company Falck 
foiled to go ahead last winter, de- 
priving finsider of possible savings. 

Until recently, Finsider was fore- 
casting a 1985 toss of about LfiOObn 
and a small profit for 1987. 

Finsider's forecasts for this year 
are clouded by the expected decline 
of the oil drilling market, and by 
the problems EEC steel exports are' 
encountering in the US. 


Peruvian mining group 
warns of $50m loss 


SINGER, toe Connecticut-based 
US company which is planning to 
spin oil Its traditional sewing 
machine business, yesterday an- 
nounced a definitive agreement 
to sell its controls division to Ea- 
ton, toe Cleveland components 
group. 

The two companies said that 
Eaton would be paying “in excess 
of $2fl0m M for toe controls busi- 
ness, winch is being sold by Sing- 
er to raise cash for its acquisition 
of Dalmo Victor, an aerospace 
electronics company. Singer 
completed the Dalmo Victor ac- 
quisition in March for 5174m. 

Over the course of this year. 
Singer has proceeded rapidly 
through a reorganisation pro- 
gramme that promises to change 
the character of the group radi- 
cally before the end of 1986. Fol- 
lowing a plan to reallocate its as- 1 
sets into the aerospace and de- 
fence sector, it recently pur- | 
chased Allen Corporation, a de- i 
signer and developer of adv- 
aneed, technology-based training 
programmes for the Department 
of Defence, Nasa, and other gov- 
ernment agencies. 

The company said yesterday 
that when the planned spin-off of 
the sewing and furniture busi- 
nesses is completed, it will be re- 
organising its technology inter- 
ests Into two divisions - one con- 
centrating on electronic warfare 
activities and the other on train- 
ing services. Ihese will account 
for about 80 per cent of the com- 
pany’s sales. 

At the mutual meeting a few 
days ago, Mr Joseph Flavin, 
chairman, told shareholders that 
toe company intended to submit 
a definitive plan on the divest- 
ment of the sewing machine and 
furniture interests by July. 

The division being acquired by 
Eaton develops and produces 
electronic and electromagnetic 
control devices, principally for 
automotive am] appliance m&nu- 
facturers. It had revenues of 
$145.6m in 1985 and operating in- 
come of $2QAm. 


BY DOREEN GILLESPIE M UMA 


Revenues were C$428m against 
CS231m,-the increase mainly re- 
flecting tiie acquisition of Yorkshire 
Trust, Vancouver, add Trident 
Group in Britain. 

Laurentian plans to enter the 
Asian life insurance market this 
year, possibly in co-operation with a 
Hong Kong company, mid plans 
further expansion in US and Eu- 
rope. 


Sharp upturn 
for Anderson 


Clayton 


By Our Financial Stall 


ANDERSON CLAYTON, the US 
food producer, achieved a sharp up- 
turn in the third quarter to March 
3L Operating net profit for the 
three wmrifhs reached SlOJSm, or 88 
cents a share, compared with a loss 
of 51.34m, or U cents, a year ago. 

This toot the nine-month operat- 
ing framings to S13-3xn, or $1-09- In 
the same period of the previous 
year profit was only S3J$2m, or 27 
cents. 

" Revenue for the latest quarter, 
-was down at 5279.2m, compared 
with $314J8m last time, leaving the 
nine month total at 5796m, against 
5903m. 

■ Earnings for the latest three 
months excluded 513.05m from to* 
continued operations which took 
the final net to S23JB4m, dr SL04 a 
■ share. •- 

. .In the correspondfog-qpfrt^J 
year ago, there was wn» 

^&n6nued 
swung the. final result to aprpfit of 
naagm, or 20 cents. 


CENTROMJN, Fern’s biggest state- 
owned mining company, expects to 
lose $50m this year after making a 
514.3m profit in 1985. 

• Losses are expected to come 
mainly from a 6 per cent fall in 
sales revenue to $380m from $383m 
last year owing to a decline in the 
price of most metals. Other factors 
include a frozen exchange rate 
since last August and Centromin's 
recent 47-day strike, 

A company spokesman said last 
year's profit was largely made on 

foreign exchange ear n i n gs in the 
first seven 'months of the year be- 
fore the Government halted daQy 
mini-devaluations and froze the ex- 
change rate. 

Centro min made a net profit of 
$27m in 1984 and 550m the previous 
year; 

In 1985 silver sales generated 37 
per cent of company in c o me fol- 
lowed by zinc and copper with 27 
per cent and 21 per cent respective- 
ly. - 

Centromin - which the Govern- 
ment acquired in 1974 from file US- 


based Cerro de Pasco corporation - 
owns seven mines in the central 
sierra. These produced 8.01m tans 
of ore last year. It has eight concen- 
trator plants with a capacity of 
823,000 tons a year in addition to 
toe smelting and refining complex 
at La Oroya, 175km east of Callao. 

The company says it Is working 
to cut this year’s costs by S22m in 1 
an emergency programme, includ- 
ing cuts in investment projects. It 1 
has eliminated big projects, concen- 
trating on small projects likely to 
produce quick results. 

Centromin has a $40m invest- 
ment and equipment replacement 
budget for 1986 of which about 
S25m is to be spent on replacing ob- 
solete equipment 

The balance is to be used on 
small projects aimed at increasing 
yield over the next two years. 

The company plans to spend S8m 
this year on the 5372m expansion 
of the Andaychagua polymetallic 
mine. It is also to start work wife 
Sim this year on a 510.5m expan- 
sion of the Cano de Pasco mine. 


Wal-Mart lifts 


earnings 42% 


in quarter 


By Paul Taylor In New York 


Newmont plans share sale 


BY KENNETH MARSTON HC LONDON 


NEWMONT Mining, toe US natural 
resource group in winch Consolidat- 
ed Gold Fields at the UK has a 
stake of about 28 per cent, is to 
make an initial public offering of 
5m shares in its big Carlin open-pit 
gold operations in Nevada. The pro- 
ceeds will be used to reduce bank 
debt 

Shares in the holding company, 
Newmont. GoM (formerly Carlin 
Gold Mining), are expected to be 
priced at between 512 and 515. An 
over-allotment option for up to 


500,000 shares has been granted to 
the underwriters, but after the of- 
fering Newmont M i n i n g will still 
own at least 94J per cent of the gold 
subsidiary. 

Newmont Gold is the second-larg- 
est producer of gold in North Amer- 
ica and its operations have been in 
commercial production s ince 1965. 
Last year gold production totalled 
218,613 ounces tor a pre-tax profit of 
513.4m. Output is expected to rise in 
1986 to 330,000 oz after the start-up 
of the new Gold Quarry mine. 


WAL-MART Stores, the last-ex- 
panding southern US retail 
stores group, yesterday posted a 
42 per cent gain in both sales and 
net income in the first quarter 
ending April 30. 

The BentonviQe, Arkansas- 
based group said net earnings 
grew to S73.4ni or 26 cents a 
share from 55L7m or 18 cents on 
revenues which jumped to 
£L34bu from SLfiSbn a year ear- 
lier. 

Mr Sam Walton, chairman, 
said “We are pleased with cus- 
tomer response to our renewed 
emphasis on ‘everyday low 
prices’ during this period of eco- 
nomic stability. 

“We are also pleased that all 
divisions of the company 
achieved improved profitability 
from the strong safes gain. Our 
inventories are within plan and 
continued commitment to ex- 
pense control provides us real 
opportunities to achieve our ag- 
gressive safes and earnings ob- 
jectives for the second quarter.” 

Wal-Mart, which just a decade 
ago had less than £500m in annu- 
al sales, has became one of the 
fastest -growing stores groups in 
the US. It opened 30 new Wal- 
Mart stores and seven Sam’s 
Wholesale Club units during the 
first quarter. At the end of April 

the group had 889 Wal-Mart 
stores and 30 Sam’s units in op- 
eration. 


U& $15,000,000 


Bank of Seoul 


The Sumitomo Bank, Limited 


US $30,000,000 


Negotiable Floating Rate • 
London-Ctollar Certificates of 
Deposit due 16th June 1987 


Negotiable Floating Bate Non-London 
US. Dollar Certificates of Deposit due 1986 


Nrtce is 

of the Certificates, the Certificates -at their 

"tfSfSSoA 2? ieS%ne -1986, when .merest on 

Ste Certificates accrued interest 

the Certificates at the 

wiU hemade WO" P^, June ,986. 

° ffeeS0 Credit Sius* I"* B ® ,0 ° Limited 
Agent Bank 


For the six months 

13th May, 1986 lo 13th.November, 1986. 

In accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest has 
been fixed at 7% per cent per annum, and that the 
interest payable on the relevant interest payment 
date, 13!h November, I986against each Certificate 
will be US $9,024.31 


Agent Bank 

Bank of America International Limited 


Henkel profits improve 
despite fall in sales 


Warburg 

recruits 


former 


BY DAVID BROWN IN DGSSELDQRF 


By Tony Docteworth In New York 


HENKEL, the West Gentian chemi- 
cals concern best known for its 
washing powders, reports its op- 
erating profit in the first quarter 
this year “improved" despite a drop 
of 9 per cent in worldwide turnover 
during the period to DM 2.1Sbn 
(Slbn). 

The group has also forecast bet- 
ter net profits for the full year, al- 
though 1986 sales revenue is expect- 
ed to stand unchanged as a result of 
the strength of the D-Mark. 

The group, which raised well over 
DM 400m in its first-ever public 
share issue last autumn, managed 
to increase net profit for 1985 by 36 
per cent from DM 12934m to DM 
176.55m, and is to pay a dividend of 
DM 3 per preferred non-voting 
share 

A largely completed rationalisa- 
tion programme which has yielded 
improved efficiency counteracted 


the 1.3 per cent drop in 1985 sales 

revenue to DM 9223bn. 


Henkel's expectations for 1988 
are slightly better than those of the 
West German chemicals industry as 
a whole. The group is relatively less 
dependent on doUar-denominated 
receipts, explains Dr Hans -Otto 
Wiesdiermann, executive vice-pres- 
ident 

Moreover, it hopes to make up for 

stagnant sales revenue by increas- 
ing sales volume (which rose by 3 
per cent in the first quarter ending 
March) and by lower financial, pur- 
chasing and production costs. 

While it has been forced to pass 
on lower raw material costs to its 
industrial customers, Henkel hopes 
to push through price increases on 
its washing powders in all markets. 

Widely known for its washing 
powders (Henkel developed Fersil), 


detergents accounted for 29 per 
cent of its total turnover last year. A 
further 31 per cent was generated 
by chemicals, 18 per cent by adhe- 
sives, 15 per cent by hygieae/tech- 
nical cleansers and a further 7 per 
cent by cosmetics. 

The group says it plans to pursue 
"an active acquisition strategy' this 
year. It has also signed a letter of 
intent with the US Hercules chemi- 
cals company to merge their water- 
soluble polymers operations start- 
ing in early 1987, and with Ultra of 
Brazil to build a new fatty alcohols 
and acids factory. 

Henkel expects strong West Ger- 
man and European markets. How- 
ever, an extensive restructuring of 
the US operation is not expected to 
yield profits until 1987, while mar- 
kets among oil-exporting customers 
are expected to be weak throughout 
the year. 


Fed man 


By William Had in New York 


SEC ruling hits US oil groups 


BY OUR NEW YORK STAFF 


FOGO Producing Company, which 
has oil and gas interests in the Gulf 
of Mexico, lost S48m in its first 
quarter, and Texas Eastern, an- 
other Houston-based energy group, 
has cut its already announced first- 
quarter earnings by more than 80 
per cent to 56m, as reported briefly 
yesterday. 

The two companies are the latest 
in a series of oil and gas producers 
to suffer through the US Securities 
and Exchange Commission (SEC) 
derision that oil and gas reserves 
must be written down to market 
value based on current oil prices. 
The SECs decision requires compa- 
nies using the full-cost-accounting 
method for oil and gas exploration 
and production activities to perform 
a "cost mi ting test” at the end of 
each fiscal quarter. 

Mr William Gipson, president of 
Pogo, which was forced to take a 
501.3m pre-tax writedown on its oil 


and gas properties, has attacked 
the SECs surprise decision to insist 
on quarterly adjustments to the val- 
ue of reserves rather than making 
the adjustments on an annual ba- 


Over the last six months, oil fu- 
tures prices have dropped from 
more than 530 to 510.40 a barrel at 
March 31, which marks the end of 
most oil companies' first quarter. 
Since then, they have rebounded 
above 515 a barrel 

Mr Gipson says the SEC decision 
produces "unrealistic results" and 
"the adjustments permanently re- 
duce companies' equity accounts, 
which under present rules cannot 
be restored should oil and gas pro- 
perties go op again, which we feel 
will happen.” 

Mr Gipson wants the SEC to per- 
mit reasonable increases in price 
for both oil and gas over the life- 
time of the properties. That practice 


is followed by oil companies, banks , 
and reservoir engineering firms, ■ 
says Mr Gipson, who believes that 
keeping the price at 514 or S15 a 1 
barrel for the entire life of a proper- 
ty is "unrealistic. 1 ’ I 

Mr T. Boone Pickens, head of Me- 
sa Limited Partnership, who has 
had a better record than most in 
forecasting oil prices, agrees with 
Mr Gipson's view that prices are 
heading higher and Has announced 
that Mesa is cutting its production 
by 20 per cent from the beginning 
of next month. 

"Mesa's management has careful- 
ly analysed crude-oil supply and de- 
mand, and we believe that prices 
will rebound to 520 per barrel by 
the end of 1986,” says Mr Pickens, 
who earlier attracted attention af- 
ter be disclosed that he had hedged 
the sale of Mesa's first-quarter pro- 
duction at 526 a barrel on the New 
York Mercantile Exchange 


MR ANTHONY SOLOMON, the 
former president of the federal Re- 
serve Bazik of New York, has been 
appointed non-executive chairman 
of S.G. Warburg (USA}, the newly 
established holding company for 
Mercury International Group's US 
investment banking activities. 

The appointment of Mr Solomon, 

a well known figure in international 
financial circles, comes less than a 
week after Morgan Stanley, the 
New York investment bank, an- 
nounced that Lord Richardson, the 
former governor of the Bank of 
England, had been appointed chair- 
man of Morgan Stanley Interna- 
tional. the holding company for its 
growing international operations. 

Both appointments underline the 
speed with which major European 
and US investment banks are in- 
vading each other's traditional ter- 
ritories. 

S.G. Warburg, the London mer- 
chant banking arm of the Mercury 
International Group, was a late ar- 
rival in the New York financial mar- 
kets, but has recently reorganised 
its US operations into a new hold- 
ing company. S.G. Warburg (USA). 
Mr David Scholey, chairman of 
Mercury International Group, says 
that Mr Solomon will be "playing a 
particularly active role in the ex- 
pansion of our US activities." 

Mr Solomon, aged 67, who is 
credited with helping defuse the in- 
ternational debt crisis while at the 
New York Fed, says that he expects 
to be "significantly involved in the 
further development of Warburg's 
US business." 

Mr Scholey said yesterday; The 
US market represents an important 
area for our group, and Tonya wide- 
ly recognised experience and 
knowledge will be invaluable to us.” 

S.G. Warburg (USA), which has a 
capital of about 565m. has two main 
operating subsidiaries - merchant 
banking and equities and fixed in- 
come. 



DB Capital Markets (Asia) Ltd. starts operations 
in Japan 


Deutsche Bank has been active in 
international Investment Banking for 
more than a century. The estab- 
lishment of DB Capital Markets 
(Asia) Ltd. InTokyo reflects the Banks 
concept of being directly represen- 
ted in the world's major financial 
markets. 


US Treasury Bonds and Notes 
Eurodollar Bonds 
DM Domestic and International 
Bonds 

Yen Gvmt. and Samurai Bonds 
Convertible Bonds in US $, DM 
and Yen 

FRN's in US $ and DM 


DB Capital Markets (Asia) Ltd. at 
present offers the following serv- 
ices: 


Underwriting .and Corporate 
Finance, Raising of medium to long- 
term finance in the major currencies 
and in a great variety of instruments. 

Swaps, Specially tailored interest 
rate and currency swaps. 


DB Capital Markets (Asia) Ltd. of- 
fers clients throughout Asia direct 
access to all of the world's capital 
markets through close co-operation 
with Deutsche Bank Investment 
Banking experts in the major finan- 
cial centres. 


Japanese equities. Research and 
advice on investments in Japan and 
trading in Japanese stocks. 


Trading and Sales, The following 
instruments are actively traded: 


Yurakucho Denki Building - S 
1-7-1. Yurakucho. Chiyoda-ku 
C.RO. Box 1430 
Tokyo 100-91 
Telephone 211-3544 
Reuters Pages 
DBCA and following 


DB Capital Markets (Asia) Ltd. 
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THE PRODUCTIVITY BOOSTBRS 
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OUR PERFORMANCE CONTINUES 

TO SOAR. 


The Sandvik Group s tumov-er in J 9S5 
went up by 11% to 12,560m Swedish kronor 
compared to the previous year. Order intake 
rose by 9%. 

The Group s profits before non- 
recurring items increased by 59% to 1.610m Skr. 
This corresponds to a return of 21.3% (20.0% in 
1 984) on investment. The rate of return on 
adjusted equity capital was 20.5% (15.4% in 
1 984) after providing for taxation. 

We didn't reach this level of profitability 
by chance. 

It’s the result of a deliberate policy of 
concentrating our resources on very specialised 
fields. Take cemented carbide inserts for 
metalworking in modem industries such as 
aerospace. We are world leaders with our 
cemented carbide tools. 


Likewise we lead the world in high- 
performance stainless steel. Our rock-drilling 
tools are used all over the world. Our saws and 
tools are renowned. And we supply advanced 
process systems to a variety of industries. 

We may be Swedish in origin but we are 
international at heart We have subsidiaries in 
more than 40 countries and over 90% of our 
sales come from overseas operations. 

For the present year, we foresee a slower 
growth in world demand but profits maintained 
at the same level as in 1985. 



SANDVKAB.S-81181 


These securities having been sold, this announcement appears as a matter of record only. 


Irish software industry 
attracts global interest 


BY HUGH CARNEGY IN DUBLIN 

WHEN MSA, a leading US software 
concern, announced last month that 
it was to take over Real Time Soft- 
ware (RTS), it capped an impres- 
sive success story for the Irish com- 
pany and was something of a land- 
mark in the young but fast-growing 
Irish software industry. 

It was no surprise that the press 
release announcing the deal in- 
cluded a welcoming comment from 
the Irish Industrial Development 
Authority (IDA), which was a key 
early backer of RTS and which has 
gone to some lengths to establish a 
software industry in Ireland. 

RTS, with a turnover last year of 
lE6m (Sfl.4xn), grew -from a fragile 
start in 1980 by four men gambling 
with second mortgages. Six years 
later, nurtured by IDA aid of some 
1 £300,000, it is an international com- 
pany employing 160 people in eight 
countries with customers in 27. 

Under the direction of Mr Mau- 
rice Spillane, a former accountant 
with Braun, th e We st German ap- 
pliance group, RTS forged success 
by making manufacturing and fi- 
nancial packages, mainly for IBM 
mini-computers. 

Its top products are Probics, a 
comprehensive manufacturing 
package for the chemical and 
pharmaceutical industry, and 
Spectra, a financial package that in- 
cludes multi-language a nd multi- 
currency facilities as well .as coping 
with the different tax regimes of 
countries as diverse as Switzerland 
and Brazil. 

Customers attracted to RTS prod- 
ucts include Beech ams, ICI, Col- 
gate, Allied Breweries and General 
Foods. 

RTS had attracted investment of 
IClm from the venture-capital com- 
pany 31, but by late last year was in 


need of greater backing to expand 
further. It came from. MSA, based' 
in Atlanta, Georgia, which at pres- 
ent mainly serves IBM mainframe 
. users and sees RTS as a way into 
the mini-comp ater market - 

Mr Michael Hunt, executive vice- 
president of MSA, said bis company 
was also attracted to the research 
and development prospects held out 
by the RTS team in Dublin. 

On e of the first fruits of the MSA- 
RTS deal, the final details of which 
have yet 10 be worked oat, is for the 
recruitment this year of 30 new 
staff in Dublin to add to the printing 
60 working at company headquar- 
ters overlooking- Dublin's O'Connell 
bridge. 

Such job creation is what cheers 
the IDA and it is the prospect of 
strong growth that has drawn it in- 
to the software industry. 

Mr Spiliane's vision that Ireland 
might become “the Japan- of the 
software industry,” turning its lade 
of a significant home market into 
an advantage by forcing people to 
sell around the world - may be 
over-ambitious. 

So far, there are about 300 indige- 
nous companies in software menu- ! 
facture, but that figure includes 
one-man, attic-room o u t fit s. Up to 
the end of last year, the IDA had 
given grant aid to 79 software com- 
panies then in production, 47 of 
rimt-nr Irish. About a dozen of the 
ish companies, such as Kindle Sys- 
tems, G. C. McKeown and TnsigKt 
Software, have expanded to include 
sales and service offices in the UK 
and beyond. 

Their products include account- 
ing packages, money-market pack- 
ages, education software and pack- 
ages for the medical and other pro- 
fessions. IBM, ICL and MIC compu- 


Veba lifts earnings 


BY OUR FINANCIAL STAFF 

VESA, the West German utility and 
energy group, has continued to im- 
prove profits over the first quarter 
of 1986, lifting net gamings from 
DM 162m to DM 166m (S76m). 

The improvement has been 
achieved despite a decline in miner- 
al oil sales. Earnings from electrici- 
ty. chemicals and trading and trans- 
port were satisfactory, the company 
said. 

The fall in oil prices and the low- 
er dollar brought lower turnover 


mainly in the mineral oil sector, Ve- 
ba said. In chemicals a somewhat 
lower sales volume was largely 
compensated for by the acquisition 
last May of Nuodex. 

Turnover in mineral oil, including 
petrochemicals, totalled DM 3.7bn, 
19.1 per cent down on the first three 
months of 1995, and the trading di- 
vision's turnover also dropped 19 J 
per cent to DM 2.48bm Total first 
quart er t u rn ove r fell 12.4 per cent to 
DM 10.93biL 


tors axe just some of the hardware. 
' serviced. • • 7 Z.-C ■■ 

■ International- names fir-software; 
in Ireland includes Ericsson, lij-tas ' 

an*T IBM, winch ^ 

- third EusJpedh 

meat facility in Irelandjn 1983; *- 
The lDAis spurred <m_in its ^f- , 
forts by good Jofrcreritoperfot^ 
Tnsrwv» in the 'sector, a vital consid- 
eration when Irish unemployment 
at 18 per cent re proportionately tire; 
highest in lire European communi- 
ty, and still rising- - ; * ; 
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Floating Rate 
■ Capital: 


Interest Rate -- . 

Interest PeriocK ■ 

interest Amount per"' 
U.S. 550,000 Note due 
1 3tft August 3986 ^ 

Credit 


«WtMayl986 


2 ) DAI WA BANK 


Head Office: Osaka, Japan ^7; 

London Branch; Tel: (01) 62&820Q a v : * . 
Frankfurt Branch: Tfel: (069) 55 02 3! 

Paris Representative Office: Tel: <01) 4296 15T53 1 
Daivra Bank (Capital Management) Limited, London: 
. Tefc(W) 623*494 

Daiwa Finanz AG, ZuricJuTefc (Ol) 211 03 It ': •! 


April 1986 


These securities having been sold, this announcement appears as a matter of record only. 
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Bayern hypo Finance N.V. 


(Incorporated with limited liability in the Netherlands) 


U.S. $75,000,000 


77, % Notes due May 7, 1991 

supported by Direct Pay Letter of Credit of 

The Mitsubishi Trust and Banking Corporation 


Australian $50,000,000 
13% Notes due April, 1990 

secured by a deposit with the London Branch of 

Bayerische Hypotheken- und Wechsel-Bank Aktiengesellschaft 


BankAmerica Capital Markets Group Mitsubishi Trust & Banking Corporation (Europe) S.A. 


Banca del Gottardo 


Baring Brothers & Co., Limited 


Gennossenschaftiiche Zentralbank AG-Vienna 


Kleinwort, Benson Limited 


Merrill Lynch Capital Markets 
Rothschild Bank AG 


Sanwa International Limited 


Banque Bruxelles Lambert SJK. 
Credit Commercial de France 
Goldman Sachs International Corp. 


LTCB International Limited 


Morgan Stanley International 
Saitama Bank (Europe) S.A. 


Swiss Volksbank 


Union Bank of Switzerland (Securities) Limited 


BankAmerica Capital Markets Group 

Afgemene Bank Nederland N.V. 

Samuel Montagu & Co. Limited 

Banque Paribas Capital Markets Limited 
Credit Commercial de France 
Credit Suisse First Boston Limited 
EBC Amro Bank Limited 
Kredietbank International Group 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Rabobank Nederland 
J. Henry Schroder Wagg & Co. Limited 


Bayerische Hypotheken- und Wechsel-Bank 

Aktiengesellschaft 
Banque Bruxelles Lambert S A. 
Orion ; Royal Bank Limited 

CIBC Limited 
Credit Lyonnais 
Dresdner Bank Aktiengesellschaft 
Genossenschaftiiche Zentralbank AG - Vienna 
Merrill Lynch Capital Markets 
Nederiandse Credietbank M.V.' 
Osterreichische Landerbank AktiengeseHschaft 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 
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1985 Ranking of Lead Managers 
for all Corporate Eurobond Issues 

Amount 


Rank 


Bank 


(U.S. $ Millions) 


1 Goldman Sachs International 

2 Morgan Stanley International 

3 Union Bank of Switzerland 

4 Credit Suisse First Boston 

5 Nomura Securities 

6 Daiwa Securities 

7 Salomon Brothers 

8 Yamaichi Securities 

9 Morgan Guaranty 

10 Nikko Securities Company 


3.095.5 

2.761.1 
2,749.9 
2,646.3 
2,443.0 

1.952.5 

1.613.2 

1 .499.7 

1.352.7 

1.330.3 


Source: Euronioney Corporate Finance. February 1986 







' NewYbrk Boston Chicago. Dallas Detroit 


Houston Los Angeles 


■ A leading secondary market maker 
in fixed rate and floating rate securities, 
including capped and collateralised 
floaters, zero coupon bonds, real estate- 
backed bonds and warrants. 

■ A leader in swaps, completing 170 
international interest rate and currency 
swaps involving an aggregate amount 
of nearly $12 billion for 120 different 
counterparties in 1985. 


H A specialist in dollar and non-dollar 
securities, having lead or co-lead man- 
aged 76 international bond issues in 1985 
denominated in U.S., Australian, British, 
Canadian, German, Japanese, New 
Zealand and Swiss currencies and ECUs. 

■ A primary U.S. government bond 
dealer in the U.S. and Japan, and a 
recognised primary gilt dealer in the U.K. 
effective October, 1986. 


Memphis Miami Philadelphia Si. Louis San Francisco London Hong Kong Tultyo Zurich 
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INTERNATIONAL COMPANIES and FINANCE 


> eauitv ratios move ■m -m I Good, reception 


Financial .-Tinies-. 



Tokyo considers equity ratios move 


BY YOKO SHIBATA IN TOKYO 

THE JAPANESE Ministry of 
Finance (MoF), anxious to 
comply with the Bank for 
International Settlements' (BIS) 
view about what constitutes an 
adequate approach to equity 
ratios, is considering allowing 
the country's banks to issue 
capital notes. 

This would be one of a 
number of measures to raise the 
equity of Japanese banks to 
levels prevailing elsewhere. 
Bank or Tokyo will probably be 
the first to be allowed to issue 
capital notes In the Euromarket 
this autumn. 

Under the current guidelines 
the equity ratio is calculated by 
taking deposits, certificates of 
deposits and bond holdings as 
a proportion of broadly defined 
capital. The 13 “city” or com- 
mercial hanks have an average 
ratio of 2.4 per cent, extremely 
low by international standards 
of around the 5 per cent mark. 

The current level is 2.5 per 
cent at the country’s long-term 
credit banks and 2.T per cent 
for the trust banks which act 
as fund managers. 

Under MoF guidance, the five 
main city banks last year raised 


Domestic 
issue from 
Austria 

By Patrick Blum in Vienna 

THE Austrian Government is to 
launch a Sch Sbn (S322m) 
domestic bond tomorrow, its 
largest domestic hand issue so 
far this year. A Sch 3bn issue 
was launched in February. 

Part of the new issue, total- 
ling Sch 4.5bn, will be open 

and split into three tranches 
with volume determined accord- 
ing to market demand. It will 
include an eight-year tranche 
with a coupon of 7.25 per cent 
priced at 101 per cent giving a 
yield of 7.0S per cent, a 14-year 
tranche with a coupon of 73 per 
cent priced at 99.75 per cent 
giving a yield of 7.4 per cent, 
and an 13-year tranche with a 
coupon of 7.5 per cent priced 
at 98.5 per cent giving a yield 
nf 7.66 per cent. 

An additional Sch 500m zero- 
coupon tranche for 12 years 
will be issued at par with a 
redemption price of 230 per 
cent giving a yield of 7.19 per 
cent. 

The government has 
increased its borrowing this 
year to meet higher budget 
requirements. Altogether It is 
expected to raise about Sch 
30bn on the foreign markets 
this. year. 


funds through convertible bonds 
in the Eurodollar market and 
new share issues domestically. 
They were, however, obliged to 
return to shareholders part of 
the premiums obtained in both 
markets and all five banks are 
planning three-for-100 scrip 
issues later this year. Raising 
capital has therefore turned 
out to be a costly way to 
improve equity ratios. 

The Financial System Coun- 
cil. an advisory body within the 
MoF. now wants to change the 
definition of both the numerator 
and the denominator in the 
ratio formula. 

The council has suggested 
that banks' hidden reserves — 
consisting mainly of the dif- 
ference between the historic 
value and current market value 
of securities held — should be 
included. The most promising 
idea is to include 70 per cent 
of these hidden reserves in 
capital. 

Another idea Is the intro- 
duction of capita] notes which 
have been widely in use in the 
US and UK. and their inclusion 
in net worth. Capital notes are 
15 to 30-year liabilities and are 


defined clearly as borrowing. 

Means are also being explored 
of cutting the assets denomin- 
ator down to size. One idea is 
to accelerate the securitisation 
of loans in Japan, a process 
already under way elsewhere in 
the world. Another way is the 
introduction of a risk-asset 
ratio in line with those already 
adopted in the UK. 

The ministry appears to have 
decided on a dual system of 
supervision. using separate 
criteria of capital adequacy — 
the risk asset ratio to conform 
with international standards set 
by the BIS. and a domestic 
5 per cent ratio using hidden 
assets and capital notes. 

Zt has drawn up two tentative 
plans for introducing a risk- 
asset ratio for banks’ foreign 
currency and Euroyen external 
assets which will replace exist- 
ing gearing ratio controls on 
external assets. 

It is open to question why 
only external assets are to be 
monitored by a risk asset ratio, 
although some bankers see the 
plan as a clear response by the 
MoF to foreign pressure. 

Total assets of Japanese 


banks' London subsidiaries sur- 
passed those of the US banks 
two years ago. This evoked 
bitter criticism from their US 
and European competitors, 
which argued that Japanese 
banks — free from the con- 
straints of equity ratios — were 
able to increase assets by offer- 
ing loans with thin interest 
spreads, while the others were i 
restricted by much stricter | 
ratios imposed on them. 

Later the US financial auth- 
orities made clear their expecta- 
tion that their Tokyo counter- 
parts should see to it that 
Japanese banks begin playing 
by the same rules as others in 
the international capital mar- 
kets. 

Bank of Tokyo is set to be 
test-driver of the capital notes, 
due partly to the bank's special 
nature in being able to issue 
bank debentures as the only 
specialised foreign exchange 
bank among the city banks. 

The country's three long-term 
banks are vehemently opposing 
the move to allow city banks, 
which are restricted to short- 
term capital operations, to raise ; 
long-term funds through capital 
note issues. 


Singapore plans state bonds 


BY CHRIS SH Eft WELL IN SINGAPORE 


SINGAPORE is to start regular 
issues of government bonds by 
the end of the year in a major 
move to develop the domestic 
capital market and broaden the 
range of financial services avail- 
able in the island state. 

The Monetary Authority of 
Singapore (MAS), the country’s 
powerful financial regulatory 
agency, yesterday announced 
the formation of a joint steering 
committee to implement the 
changes. The committee will 
include MAS officials and 
members of the financial com- 
munity. 

The changes are based on 
recommendations by Mr Paul 
Meek, a former official of the 
Federal Reserve Bank of New 
York, helped by Mr Jorge 
Braithwalte, also from the New 
York Fed. A consultative paper 
is now circulating locally for 
comment before implementation 
begins. 

Under the proposals, about 
SSTbn (US$3.18bn) worth of 
government securities will be 
issued in the first year, and 
SS38bn-worth in the first five 
years. The securities— treasury 
1 bills of three-, six- and 12-month 


maturities, and two-year and 
five-year notes — will be issued 
according to a clear schedule 
and will be taxable. 

The net proceeds of SSl.Shn 
in the first year and S$2.6bn in 
the first five will be recycled 
into the banking system, where 
the liquidity requirements im- 
posed on banks are to be 
revised to take account of the 
changes. 

The recycling will be done 
because the purpose of the 
reform is not to raise funds but 
to develop the capital market. 
The government is plainly satis- 
fied with its present ability to 
raise funds, and wants to 
develop fresh avenues of invest- 
ment beyond real estate, the 
stock market and the banking 
system. 

This, it says, would form the 
basis for an active fixed-income 
securities market in which 
stautory boards and private 
sector companies would later 
also issue debt instruments. In 
the process, funds could be 
managed more flexibly by all 
financial institutions. 

Hitherto, Singapore's govern- 
ment securities market has been 
relatively inactive precisely be- 


cause no bond market has been 
needed as a source of govern- 
ment funds. Three-quarters of 
the SSlSbn currently outstand- 
ing, for example, is held by the 
Central Provident Fund (CPF), 
the compulsory savings scheme 
for all employees. 

Like the CPF. t’a? other main 
bond-holders — the Post Office 
Savings Bank, the commercial 
banks and insurance companies 
—are required to hold certain 
amounts of bonds by regulation. 
Discount houses have traded 
them, and their role too, espe- 
cially in relation to monetary 
policy, will now alter radically. 

The government's attitude to 
open market operations will 
also change. Hitherto, the MAS 
has not used the bond market to 
develop such operations as an 
Instrument of monetary policy 
because it has preferred to use 
direct lending or borrowing 
from banks or foreigtf exchange 
swaps. 

Now the government will 
conduct its own open market 
operations through an exclusive 
group of around six securities 
dealers, through which all ; 
tenders for primary issues will j 
be submitted. i 
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This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not. 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


New Issue / May, 1986 

U.S. $ 100 , 000,000 

Credit d’Equipement 

des Petites et Moyennes Entreprises 

7 %% Notes Due May 1996 

Unconditionally guaranteed by 

The Republic of France 



Salomon Brothers International Limited 


Bankers Trust International Limited 


Banque Paribas Capital Markets Limited 


Banque Bruxelles Lambert SA 
County Bank Limited 


Credit Agricole 


Deutsche Bank Capital Markets Limited 
First Chicago Limited 
Kidder, Peabody International Limited 
Morgan Guaranty Ltd 


Nomura International Limited 


Banque Nationale de Paris 


Crddrt Commercial de France 


EBC Amro Bank Limited 


Goldman Sachs International Corp. 
Kleinwort, Benson Limited 


Morgan Stanley International 


Shearson Lehman Brothers International 


Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 


Foreign 
banks press 
Japan on 
liberalisation 

By Carla Rapoport in Tokyo 

LEADING international banks, 
increasingly dissatisfied with 
the pace of financial liberalisa- 
tion in Japan, are now seeking 
widespread diplomatic support 
in order to step up tbe pressure 
on Japan to change its ways. 

The Institute of Foreign 
Bankers, wbich represents lead- 
ing foreign banks in Japan, has 
produced a working paper out- 
lining the alleged inequities of 
the Japanese financial system. 
This, in turn, is being passed to 
tbe US, British, Swiss, West 
German, Duteh, French, Cana- 
dian, Belgian and Italian em- 
bassies as the basis for bilateral 
negotiations with Japanese 
officials in Tokyo. 

Bilateral negotiations with 
the Japanese can prove fruit- 
ful. if lengthy. Talks in Tokyo 
and London, for example, re- 
cently resulted in the granting 
of three securities licences for 
UK banks and one banking 
licence for a Japanese securities 
firm. 

“We are still unsatisfied with 
the progress (on liberalisation) 
which has been made to date.” 
says Mr Paul Hofer. first vice- 
president and manager of Credit 
Suisse in Tokyo. “The Japa- 
nese seem to try hard. But 
when the result arrives, it is 
often not what the Western ear 
has heard." 

The working paper has not 
been publicly released, but it 
is understood to contain a long 
list of recommendations which 
would eliminate the kind of 
second-class citizenship which 
foreign bankers work under in 
Japan. 

The recommendations are 
believed to include: 

• A call for full interest rate 
deregulation in Japan: 

• The establishment of a com- 
prehensive system of discount 
facilities, allowing access by 
foreign banks according to 
their total assets, for example; 

• The creation of a free inter- 
bank yen market, such as the 
London Eurodollar market or 
dollar interbank market in New 
York. This would remove col- 
lateral requirements which are 
claimed to limit the competi- 
tiveness of foreign banks in 
Japan; 

• The establishment of true 
domestic money market 
brokers; 

• Full liberalisation of Euro- 
yen markets; 

• A widening of trading in 
domestic bonds to include float- 
ing-rate and fixed-rate debt in- 
struments: and 

• The securitisation of bank 
assets and liabilities, with 
banks allowed to trade these 
instruments. 

The paper is also understood 
to have expressed grave doubts 
about the proposed offshore 
banking unit. “I have a fear 
it will be a dead baby, similar 
to the bankers acceptance 
market here." says Mr Hofer of 
the offshore facilities. “Regu- 
lations surrounding it will not 
be able to give it Life.” 


Europaper 
for Morgan 
Stanley 


By Peter Montagnon, 

Euromarkets Correspondent 
MORGAN STANLEY has 
become the second US invest- 
ment bank this month to 
announce plans to tap the 
Eurocoramercial paper market 
It is to offer up to $500m 
through its London arm, 
Morgan Stanley International, 
as sale dealer. 

Earlier, Merrill Lynch 
announced a similar pro- 
gramme, as investment banks 
which have been busy bringing 
their clients to this new market 
gear up to tap it as a cheap 
source of funds for themselves. 

Meanwhile MoDo, Hie 
Swedish paper concern which 
last week tapped the D-mark 
bond market for DM 100m. has 
also signed up a SlOOm Euro- 
commercial paper programme. 
Dealers will be Chase Man- 
hattan, Merrill Lynch and 
Svenska International. 


Idaho and 
Alabama 


THE FEDERAL Deposit Insur- 
ance Corp. (FDIC), has 
announced tfcat two banks, one 
In Idaho and the other In 
Alabama, failed on Friday and 
reopened yesterday under new 
ownership. Renter reports from 
Washington. 

The First Bank and Trust of 
Idaho, of Malad City, Idaho, 
was taken over by the Idaho 
First National Bank of Boise. 

The RainsviiJe Bank, of flains- 
by the Jacobs Bank of Scots- 
ville, Alabama, the FIDC said. 

The Idaho bank failed 
because of “continued adverse 
agricultural conditions and also 
tiie generally poor economic 
climate in Idaho,'* State Direc- 
tor of Finance, Mr Tom 
MeEldowney said. 

The bank had assets of 
$50.1m. Idaho First will 
assume S54.7m of its liabilities 
in 12,300 deposit accounts and 
will pay the FDIC a purchase 
premium of $280,000. It will 
also take over certain loans and 
assets of the failed bank for 
$29.9 m. 

The Rai nsviile Bank had 
assets of $16.6m. Jacobs Bank 
will assume $ 15.6m of its 
liabilities in 4,500 deposit 
accounts and pay the FDIC a 
purchase premium of $1,096,000. 


floater from 
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FT INTERNATIONAL BOND SERVICE 

Listed are the 200 latest international bonds for which there Is an adequate ^ se co nda r y market. . ■ 

CLosing prices on May 12 
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STOU6HTS tend 

Amoco Co. "Mb 16 2M 

Allan. fticfcfieM VJU OO 3SB 

AiOtntliaCanT.il 95 200 

Australia Com. UU 00 US 

BP Capita* *?% 90 US 

BP Capital 11*« 92—. -350 

Campbell Soap m>2 95 — US 

Canada 9 9b UN 

CmadaUi 2 90 5M 

Canadian Pac 10V 93 ISO 

CEPME UP* 91 ——i ISO 
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. Citicorp UPa 95 200 

Credit Lyonnais 9 91 — .... 208 
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Denmark Kfetfcn. 11* j 92 — 108 
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Export Dev. Cpn. 1090 — 

Fed Dep.Strv 10495 — 
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World Bank 10*e 95 388 
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JVC net 
earnings 
suffer steep 
setback 

*7 Oht Tokyo Scoff 

'SS?W ** Victor Com. 
Pany of Japan (JVC) were 
rat by more fatE 

JSL*® Mto *» a setback 
wW«* the company blames on 
™ stew appreciation 0 f the 
yrarad a drop in sales of 
J™*® v Cassette recorders 
(VCRs) to the US and China. 

P**-ta* profits for tbe 
parent company plummeted 

fiiJPSL* **5* *° YZOJSbn 

. ($128L2m) while net profits 
were down 53.7 per rent at 
YWlbn. Turnover of 
Y588J3ba was 9.5 per cent 
lower than in the previous 
year. 

• Net earnings per share 
PhragBd to Y39.43 from 
Y85-22, but the final dividend 
fe unchanged at Y6.25 to pay 
T12JB for the year. 

_ Fo r the current year, a 
further drop of 27.9 per cent 
in pre-tax profits to Y15bn is 
expected, even though sales 
are forecast to recover by 7 
per cent to YGSObu, chiefly 
because of a YlOflbn contribu- 
tion from tbe group's cam- 
corder — a small VCR with 
a built-in video camera. 

Zn the past year, sales in 
the VCR division suffered a 
14 per cent drop, due chiefly 
to a reduction in the number 
of companies supplied on an 
original equipment manufac- 
ture basis, as well as to the 
shift of production bases to 
European affiliates and slug- 
gish sales In tbe US. 

Sales of video disc systems 
and compact .disc playei I 
Increased, but a new line or 
information equipment did 
not perform well, mainly 
because of weak demand for 
personal computers in the 

US-. ... 

In the current year, JVC 
plans to boost production of 
compact disc players, while 
It expects static sales of audio 
equipment and television 
sets. 

Profit estimates * are based 
on a dollar exchange rate of 
Y175 In the first half and 
Y165 in the second six 
months. However, the yen's 
appreciation has been ranch 
faster than the company 
expected — the dose fu Tokyo 
yesterday was Y1 60.20. 

JVC hopes again to main- 
fain, the annual dividend. • 


Kia Motors embarks on expansion 


KIA MOTORS, one of South 
Korea's largest manufacturing 
companies, has embarked on a 
major expansion with the 
acquisition of Korea Heavy 
Machinery Industries, an in* 
solvent company which has 
been under bank management 
since 1981. 

The acquisition, announced 
by tbe Korean Government last 
Friday, is tbe opening shot in 
what is expected to be a series 
of acquisitions and mergers 
involving large bankrupt com- 
panies under the terms of a new 
tax reduction and exemption 
law. The Government also 
announced the merger Of the 
bankrupt Poong Man paper com- 
pany with Kyesung Paper Com- 
pany. 

The terms of the acquisitions 
have not been fully disclosed. 
Korea Heavy Machinery, which 
makes rolling stock, machlnerv 
and machine tools, is reported 
to have accumulated debts of 
196.3bn Won ($221.4m) com- 
pared with assets of 101 .5bn 
Won, and has an accumulated 
loss of 112J3bn Won. 

In order to sweeten the take- 
over. Kia will be given exemp- 
tions and reductions on a 
variety of taxes, including capi- 
tal gains taxes, and acquisition 
and registration taxes. Korea 
Development Bank, which has 
managed Korea Heavy 
Machinery for the past five 
years, has extended 180bn Won 
of loans which will be repay- 
able over 10 years after a 10- 
year grace period. 

Kia Motors said that a princi- 
pal attraction of the acquisition 
was Korea Heavy Machinery's 
extensive properly holding 


throughout South Korea. 
Government regulations usually 
inhibit the -acquisition of 
property by large companies. 

Kia's 1985 revenues of 
500.6bn won came mainly from 
the manufacture and sale of 
small vans and trucks. It is in 
the middle of a rapid expansion, 
and will begin assembly and 
export of a new "minlcar** to 
the US next year. Kia expects 
to build a new assembly plant 
on land owned by Korea Heavy 
Machinery. 

Kia. which is owned 8 per 
cent by Mazda of Japan, is also 
involved in talks with Ford 


knowledge that Kia has entered 
negotiations with Ford. 

Kia has paid-up capital of 
SObn won, and plans a rights 
issue before tbe end of the 
year of at least 20bn won. It 
hopes to complete a Ford deal 
at that time. 

Kia's acquisition of Korea 
Heavy Machinery will also 
bring it additional manufactur- 
ing facilities, and some will be 

converted to produce auto- 
motive components. Kia said 
that Korea Heavy Machinery 
was roughtly 40 per cent the 
size of Kia. Individual manu- 
facturing facilities will be 


Steven B. Butler on the interest of the Korean 
Government and of Ford Motor of the US in 
Korea’s largest truck and van manufacturer 


Motor of the US about a 
possible Ford purchase or a 
major equity slake in Kia. Ford 
has already agreed to market 
Kia's minicar in the US under 
a Ford label. The company said 
that talks with Ford, which have 
been under way for nearly a 
year, had recently " intensified " 
and he expected an agreement 
would be enacted before the 
end of the year. 

Neither the size of a For.d 
stake in Kia nor the purchase 
price bave been resolved. 
According to those outside Kia 
familiar with tbe negotiations, 
Ford has baulked at paying the 
full market price of Kia shares, 
which have risen sharply in the 
past year. Ford says the run-up 
js partly due to the widespread 


merged where appropriate with 
Kia Machine Tool, a Kia sub- 
sidiary, although Korea Heavy 
Machinery would continue to 
exist as a separate entity . 

The process by which Kia 
reached agreement to acquire 
Korea Heavy Machinery has 
come under sharp public attack. 
The law under which the Gov- 
ernment engineered the acquisi- 
tion was pushed through the 
National Assembly late last 
year by the ruling party. 

Newspaper commentaries 
have called for full disclosure 
of the process by which Kia 
was selected and the full terms 
of the acquisition, on the 
grounds that it is being heavily- 
subsidised by the public. There 


have also been calls to subject 
future acquisitions of insolvent 
companies to public bidding, in 
order to keep subsidies at a 
minimum. 

About 20 large involvent 
companies are expected to 
undergo similar mergers by the 
end of the year, including 
Namkwang Construction, com- 
panies of the Mytmgsung and 
Kukje groups. Dae Sung 
Lumber, and Keane Nam 
Enterprise. 

The Korean Government has 
resisted forcing large bankrupt 
companies into liquidation 
because of the loss of jobs and 
the collapse of suppliers that 
would follow. The scale of the 
accumulated problem is also 

such that liquidations would 

cripple the banks, which have 
exposure believed to reach 
billions of dollars. 

The solution chosen by the 
Government Hjs been to punish 
company owners, even to the 
point of confiscating passports 
and forcing the sale of private 
homes (although these had 
been offered as collateral for 
company loans), and then to 
turn company losses into a 
fenerai burden on the tax- 
payers and the economy as a 
whole. 

The secrecy under which 
decisions have been taken, how- 
ever, has prompted charges that 
others who helped cause cor- 
porate failures, bankers for 
example, have been unfairly 
spared from having (o assume 
any respon sibility. Government 
favours to big business are 
seen by some as having been 
excessively sweet. 


Five Japanese banks support shipbuilder 


BY YOfCO SHI BATA IN TOKYO 

FIVE OF Japan's leading com- 
mercial 'banks are to form a 
loan consortium which wit) pro- 
vide a breathing space for 
Kurushima Dock, the country’s 
largest shipbuilder in terms of 
building capacity. 

Japan - Credit Bank. 
Sumitomo, Fuji, Sumitomo 
Trust and the Industrial Bank 
o£ Japan will extend YSObn 
(9184.8m) out of a Y40bn 
expected short fait in the com- 
pany’s financing programme tor 
the current year to September. 
The remainder willeome from 
smaller regional banks and 
other institutions. 

Kurushima is expected to 
remain in the black this year, 
however, and the five banks 
emphasised that the loans are 
not an emergency bail-out, but 
supplemental to Kurushima’s 
financing plans tor the year. 


Japan Credit Bank, which has 
the largest lending to the 
Kurushima group, will provide 
YlObn of the total. 

Kurushima Dock has been the 
envy of its rivals amid the deep- 
ening shipbuilding recession, as 
it maintains a high level of 
backlog orders thanks to its 
aggressive pursuit of orders. 
However, an increasingly large 
proportion of payments for 
vessels has been made of late 
by deferred bills which are 
difficult to turn into cash. This 
has upset Kurus buna’s financ- 
ing programme and caused a 
shortage of funds. 

Apart from its three large 
shipbuilding affiliates — Sasebo 
Heavy Industries, Hakodate 
Dock and KanazashI Zosen — 
Kurushima has more than 100 
group companies involved in 
hotels, golf courses, news- 


papers, and transport through 
taxi, bus and seaborne services. 

The parent company alone 
had outstanding bank borrow- 
ings of Y224.9bn at the end of 
October 1985, and debts of tbe 
top 30 group companies came to 
more than Y500bn. The parent’s 
financial squeeze has been a 
matter of concern for the 
Ministry of Finance and tho 
Bank of Japan. The financial 
authorities have welcomed the 
commitment by the five banks 
as a way to ease the group’s 
credit position. 

In return for the fresh loans, 
Kurushima is believed to have 
drawn up a streamlining pro- 
gramme which includes the 
closure of some of its 21 slip- 
ways. 

Mr Hisao Tsubouchi, its presi- 
dent, said yesterday the com- 


pany would shed 1,700 seasonal 
workers at its 16 shipbuilding 
affiliates — where it employs a 
total of 7,000 — and transfer 800 
of its own workforce to affiliated 
companies by June. 

The purpose of the rationali- 
sation is to transform Kuru- 
shima Dock into a company that 
can yield profit even at a dollar 
exchange rate of Y150, he 
added. 

The Kurushima group has 
been noted for its price com- 
petitiveness achieved through 
low wages. It also employs a 
unique fund raising method 
under which, for example, the 
company accepts the payment 
for a vessel construction mostly 
in five-year bill form. 

However, amid the deepening 
shipping recession, the bills 
drawn by the shipowners have 
lost creditworthiness 


BAT unit 
in India 
plans for 
growth 

By P. C. Mahanti in Calcutta 

ITC. the Indian subsidiary of 
British American Tobacco, is to 
embark on diversification and 
expansion plans which are 
designed to more than quad- 
ruple turnover to Rs 40bn 
(S3 .24 bn) by the end of the 
century. 

Sales totalled Rs 8bn in 
1984-85 and Mr J. X. Sapru. the 
chairman, forecasts that this 
wilt rise by about 13 per cent 
to Rs 9.2bn during the current 
year to June. 

The company's hotel busi- 
ness js being restructured with 
three hotels transferred to a 
Bangalore subsidiary in order 

to raise funds for a modernisa- 
tion programme in the tobacco, 
printing and packaging busi- 
nesses. 

ITC is also seeking to diver- 
sify into petrochemicals, agro- 
industries and building 
materials. 


Saudi bank ends 
US service contract 

SAUDI Investment Bank 
(SA1B) is to end a technical 
services management contract 
with Chase Manhattan Bank of 
New York when the contract 
expires in March 1987. writes 
Finn Rarre in Riyadh. 

The contract dates from the 
formation of the bank in 1976. 
At its peak, 20 Chase personnel 
were seconded to SAIB, but the 
current presence is only five as 
part of a move to local manage- 
ment. Chase is seeking official 
permission to sell its 20 per 
cent stake in the bank, which 
has paid no dividend for the 
past two years. 


Teleprinter concern 
files for protection 

SH1NKO SEISAKUSHO. a 
Japanese maker of teleprinters, 
filed tor court protection yester- 
day under the corporate 
rehabilitation law. Kyodo 
reports from Morioka, northern 
Japan. 

Debts owed by the Hacaaraki- 
based company total some 
Yl&bn f$117.1m). The insol- 
vency followed the decision of 
Heiwa Sogo Bank, its chief 
financial backer, not to extend 
additional relief loans. Heiwa. 
Japan’s sixth largest mutual 
bank, as liquidating its own 
debts prior to its merger with 
Sumitomo Bank. 


US. $400,000,000 
Queensland Coal Finance Limited 

Guaranteed Floating Rate Notes Due 1996 
Unconditionally and irrevocably guaranteed by 

Tbe Bank of Tokyo, Ltd. 

of which U.S. $306,360,000 is being 
issued as the Initial Tranche 


Interest Rate 

6.8625% p-a. 

Interest Period 

12th May 1986 

12th November 1386 

Interest Amount per 
U.S. $10,000 Note due 
12th November 1986 

U.S. 5350.75 


Credit Suisse First Boston Limited 
Agent Bank 


U& $250,000,000 



BANK OF BOSTON 
CORPORATION 

Subordinated 

Floating Rate Notes Due 2001 

6 15 /is% per annum 


Interest Rate 

Interest Period 

Interest Amount per 
U-S. $50,000 Note due 
12th August 1986 


12th May 1986 
12th August 1986 


U.S. $886.46 


Credit Suisse First Boston Limited 
Agent Bank 


NORDIC INTERNATIONAL FINANCE B. V. 
U.S. $40 ,000, 000 

Guaranteed Floating Rate Notes 1991 
Guaranteed on a subordinated basis as to payment 
of principal and interest by 


rw 


NORDIC BANK PLC 

For the six months 

12th May 1986 to 12th November 19S6 
the Notes will carry an interest rate of 
7% per annum with a Coupon Amount 
of U.S.S178.89 per U.S. $5 ,000 Note, payable on 
12tb November 1986. 


□ 


Bankers Trust 
Company, London 


Agent Bank 
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This announcement appear* as a matter of record onfy 


March 1986 


•• •: •• 


DM140,000,000 

SEVEN YEAR LOAN 

Guaranteed by 


ARAB BANKING CORPORATION (ABC) 



Arranged by 


Arab Banking Corporation (ABC) First Chicago Limited 


Provided by 


AssodatedJapaneseBankflntemauonal) Limited B.A.I.I. pic 
Banco di Napoli 

Copenhagen Handelshank A/S 
London Branch (LicawedDeposit Taker) 

Girozeatrale und Bank psttrrochMchen 

SparkassenAkriengesellschatt ; 

The Hokkaido T&kushoku Bank, Limited 
London Branch ; ’ 

jstituto BancarioSanPaolodtTonM) 

Ilie National Bank of Kuwait S~A.iv. • 

- * - - • Agent 


Banque Internationale a Luxembourg, S.A. 

London Branch 

The First National Bank of Chicago 

Gulf International Bank B.S.C. 

International Westminster Bank PLC 

ManufacmrersHanover Trust Company, London 
Hie State Bank of South Australia 


first Chicago Limited 


■This announcement afpears as a nutter of record p/th: 


April, 19S6 



THE REPUBLIC OF TURKEY 
US $233,000,000 

Co-Financing with 

International Bank for Reconstruction and Development 


Arranged by 


Arab Banking Corporation (ABC) 

Lead Managed by 

Alahli Bank of Kuwait K.S.C. Arab Banking Corporation (ABC) Burgan Bank S.A.K., Kuwait 

The Dai-Ichi Kangvo Bank, Limited Libyan Arab Foreign Bank The Long-Term Credit Bank of Japan, Limited 
Manufacturers Hanover Limited Morgan Guaranty Trust Company of New York 


Co-Lead Managed Ay 


IB J International Limited The Mitsui Bank, Limited T urkiye IS Bankasi A.S. 


Managed by 


Kansallis Banking Group 


Co-Managed by 


Abu Dhabi Investment Company Associated Japanese Bank (International )Limi red Banco de Bilbao Group 

Banco di Roma Banque Internationale a Luxembourg Societe Ananyme Kredierbank NV 
Landesbank RheinJand-P/ak Internationa] S.A.. Luxembourg The Sumitomo Trust & Banking Co. ; Ltd. 

uith 

Nordiska fnvesteringsbanken (Nordic Investment Bank) 


Provided bv 


International Bank for RtcorwiroctLon and Development 

Ahu Dhabi Internationa] Bank Inc- Abu Dhabi Investment Company Alahli Bank ot Kuwait K.S.C Arab Banking Cotjwatktn (ABC) 

Arab International Bank Cairo Associated Japanese Bjnfei International) Limited Banco de BObao Group Banco di Rama (London Branch) 

Banque Internationale a Luxembourg Societe Anonyme Buigan Bank S.A.K., Kuwait Crediro ItaJiano London Branch 

Dai-Ichi Kangvo Finance ( Hong Kong) limited Die Erste oeaerreichische SparOae-Bank The Industrial Bank of Japan. Limited 

Itab Group Limited Kansallis Banking Group Ktvdierbank NV Lindesbank Rhcmland-Pfak Inte-mjtioreii S A., Luxembourg 

Libyan Arab foreign Bunk The Long-Term Credit Bank of Japan. Limited Manufacturers Hanover Trust Company . The Mitsui Bank, limited 

Morgan Guaranty Trust Company o( Neu York The Sumitomo Trust & Banking Gs.. Lid. Turkiw IS Bankasi AS. 


Agent 


Arab Banking Corporation (ABC) 
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Unilever improves its margins 


BY MARTIN DICKSON 


Unilever, the Anglo-Dutch 
consumer products and food 
group, has reported pre-tax 
profits for the first quarter of 
2986 of £228)7), up 21 per cent 
on fhe £196m recorded in the 
same period of last year, on 
sales down 13 per cent to 
£3.77bn (£4.33bn). 

The company said it had 
been an excellent quarter. The 
principal factors behind the 
increase in profits were 
improved margins in Europe, 
significantly improved financial 
items and a lower rate of tax- 
ation. 

Earnings per share were up 
28 per cent, at comparable rates 
of exchange, even though the 
1985 quarter benefited from the 
incorporation of Brooke Bond's 
fourth quarter 1984 results and 
the profit on the sale of a 
French trade investment. 

At end-March rates of 
exchange, profit attributable 
was up 28 per cent and earnings 
per share were 32.87p (25.60p). 

Unilever said it was confident 
about 1986 as a whole, though 
it was unlikely that the rate 
of improvement in earnings per 
share achieved in the first 
quarter would be maintained 
over the next nine months. 

Underlying sales volume in 
the first quarter was fraction- 



UNILEVER 

Pre-tax Profits 


Mr Michael Angus, chairman- 
elect of Unilever 


1983 1984 198S 1986 


ally higher. Excluding the extra 
qua.fer of Brooke Bond, sales 
value was down some 7 per 
cent, due to disposals and lower 
selling prices. Operating profit 
was up by 2 per cent, at £2Q8m 
(£204m). 

In Europe, operating profit 
was £136m (£127m>. a 7 per 
cent increase, thanks to an 
improvement in food business 


results, with marked increases 
In profits from edible fats and 
tea. One exception was frozen 
products. where increased 
competition in quick frozen 
foods reduced results. Deter- 
gents and personal products 
reported significantly increased 
profits. 

In the US. there was a £13m 
(£20m) operating loss, which 


Unilever said reflected its con- 
tinuing Investment -in the mar- 
ket. especially household pro- 
ducts In Lever Brothers, though 
at a somewhat lower level than 
in the first quarter of 1985. 
There was little change in the 
results of its other North 
American businesses. 

Operating profits in the rest 
of the world loiaJJed £85m 
(£97ra), though if the extra 
quarter for Brooke Bond 
included last year is stripped 
out. the results were unchanged. 
Lower tea and edible oil prices 
depressed plantation profits. 

Profits from associates totalled 
£17m (£10m), wrgely because 
of Nigeria and Brooke Bond. 
Interest receivable totalled 
£35m (£24m>, while the interest 
change was £44ra ,-'£54m), fixed 
investment income was £2m 
U12m). 

The tax charge was un- 
changed at £92m. which 
includes the effect of the reduc- 
tion in UK Corporation Tax. 

The net interest charge bene- 
fited from a combination of 
higher funds, the result in part 
of its disposal programme, 
lower borrowing costs and capi- 
tal gains on fixed incomes 
securities as a result of falling 
interest rates. 

See Lex 


Lloyds hits 
time snag 
over its bid 
for Standard 


BOC held back by 
losses and US ecoi 


By David lascetlcs. 

Banking Correspondent 

Lloyds Bank may not be 
able to complete its £1-2 bn 
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BOC “II'kLJSSS ShSTiz? the wrS.^We^ for prices 

to March were held back ^hr on capacity that "we back ' ; • 


: bv SSIknS? in the US so tight en .cagcltrth. 
j economv. stock losses from the are running .in efficiently.. 
■ falling oil price and the weak 


for Standard : dollar. 


e running inefficiently." . , - . 

Growth had 


Chartered Bank within the ; pre-tax profits. 


£80 5m. 


time laid down by the Take- ; were 2 per cent ahead of last fast 


7 ~ UQ'- .. wi’.'-auioucip ^ acifuioiuuub 

larly strong in_ 

Industries as Mtfeiy emble^ th£ : 

•fcirt fnod_ electronics . and. SSfiE- . JS: 


over Code because of delays , vear's £78.7 m. The xqi 

in obtaining regulatory ap- . which has expected a flat per- 
proval in the US. j formanee. marked the shares 

As the skirmishing in the j down 2p to close at 333p. 

UK's largest bank takeover i By far the worst perfc 


£78.7 m. The market, chemical processing. ■■■ 


The group’s investment pro- 


tiris and fcon- 

ttaueits gtbwtbvwcortL:-'. ’^ . 

-were 


began in earnest yesterday. 
Standard Chartered pointed 
out that Lloyds must get the 
go-ahead from the Federal 
Reserve Board for a change in 
ownership of the Union Bank. 
Standard’s California sub- 
sidiary. This :s a requirement 
of US banking law. 

Standard’s research showed 
this takes a minimum of 85 
days, and possibly more than 
150 days. The Code says that 
takeovers must be completed 


Bv far the worst performer cent j n *^j, e next year, would 
was the struggling ^rbon cost over flOOzm ' 


gramme, designed to. increase. : helped 4»y/ anhind: ££»/ f£€m> 
UK gases capacity by 30 jger of profits from curtehey fcedg- 
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graphite operation in the US- 
BOC explained that a failed 
attempt to raise prices in. the 
first quarter had led to a tem- 
porary loss of almost half the 
division’s US business. 

The reversal of the policy had 
improved matters in the second 
quarter, but the division lost 
£5.30i in the first half com- 
pared with £3. 5m in the first 
half of 1985. 


nmmiEFpKoms SL W. ^and-e^KCts jm, overall 

OPERATtbTC_PRO«TS profit £ m the year of between 
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takeovers must be completed In addition, the collapse- In the 

within 60 days from the 5 oil price had led to stock losses 

formal offer, pins 21 day’s \ of £7 5m, predominantly m the 

after the offer becomes un- ' carbon division. The raw a *»/P» cfBc 

conditional. making a total ' materials for graphite electrodes • Lo» 

of 81 days. ■ are chiefly oil-derived. _ . . 

Lloyds is due to post its ! Mr Richart Giordano. BOC 
irmal offer m Standard’s ; chairman, said: "W e think the , “ 


Manchester Ship rejects Brierley lifts his stake 
£32m bid from Higham’s in Horizon to over 9% 


BY ALICE RAW5THORN 


BY TERRY POVEY 


THE privately owned property 

company, Higham’s, has 
launched its long awaited take- 
over bid for the Manchester 
Ship Canal, but the MSC board 
has rejected the approach as 
“ opportunistic and unwelcome.” 

Higham’s, which has been 
building up a holding in MSC 
for several months, announced 
yesterday that it held 31 per 
cent of the voting shares. 

It has offered 625p for each 
remaining ordinary share and 
300 Jp for each preference 
share. MSC's ordinary shares, 
which have risen steadily since 
Higham's began buying, 
remained unchanged at 670p 
yesterday. 

The bid in effect values MSC 
at £31.94 m, although Higham's 
already controls 1.22m or 30.55 


The MSC board has rejected 
the bid recommending that 
shareholders ” take no action in 
respect of this opportunistic 
and unwelcome offer.” 

in February, MSC success- 
fully repulsed an attempt by 
Higham's. which then held 29 
per cent of the voting shares, 
to place its chairman. Mr John 
Whittaker, and managing direc- 
tor, Mr Martin Hill, on the | 
board. Higham's proposal was 
defeated by a shareholders’ vote 
at MSC's annual meeting. 

In the year to December 31 
1985 MSC incurred losses of 
£1.94m. 


per cent of the ordinary and 
2.82m or 70.6 per cent of the 
preference shares. The value 
of the bid is only marginally 
higher than that of MSC’s pro- 
perty portfolio which was 
valued last year at £30.8m. 


DOBSON PARK'S subsidiary. 
Bulldog Tools, is being sold 
together with the freehold and 
long leasehold property it 
occupies, to Locktrail, a com- 
pany formed by senior managers 
of Bulldog and their associates. 
If agreed by Dobson share- 
holders, this will be the second 
divestment by Dobson Park in 
its current financial year. 


MR RON BRIERLEY'S IEP 
Securities has increased its 
holding in tour operator Hori- 
zon Travel to 9.13 per cent from 
7.14 per cent. 

Horizon is locked in a price 
war for market share with 
Thomson and International 
Leisure Group (Intasun). 

Mr Harry Goodman's ILG is 
in the midst of extended talks 
with British Caledonian over 
possible cooperation between 
the two companies. 

At the end of March, Horizon 
reported a slump in trading 
profits for the year to November 
30. While pre-tax profits were 
ahead almost £2m to £14.5m. 
some £13.6m came from the sale 
of two aircraft. 

Last month Bass, the brewing 
company, more than doubled its 
stake in Horizon to 25 per cent. 
In exchange. Bass injected into 
a joint venture its Holiday Club 
International clubs in Spain, 
Ztaly. Greece and Morocco plus 
some £8 .5m in cash. 

Analysts believe that IEP*s 


interest in Horizon is primarily 
as a recovery stock rather than 
as a bid prospect — most of Mr 
Brierley’s purchases were made 
soon after the shares began to 
move up from the 80p bottom 
hit in late 1985. Last night 
Horizon closed at 117p. 


Windsor Securities 


The Windsor Securities 
(Holdings) group of insurance 
and reinsurance brokers, 
formerly Brentnall Beard, con- 
tinues to have large cash 
resources and is well struc- 
tured to take on another 
material acquisition while 
improving its own turnover and 
profit. 

This is stated in the interim 
report for the six months ended 
March 31. 1986. which shows 
turnover ahead from £347.000 
to £1.18m and profit before tax 
up from £108,000 to £114.000. 

Earnings are 0.73p (0.79p) 
and the interim dividend 0.2p 
net (0fi5p). 


i after the offer becomes un- 
conditional. making a total 
of 81 days. 

Lloyds is due to post its 
formal offer to Standard’s 
1 shareholders tonight, which is 
uhen the dork starts ticking. 
Mr David Horne, the director 
of Lloyds Merchant Bank 
which is managing the bid, 
said: “We know all about the 
US regulatory requirements. 
and as far as J am concerned 
everything is OK.” 

Mr Michael MeWiiliam, 
I Standard's chief executive, 
said last night that his L'S 
lawyers had advised him that 
Lloyds had not made any 
application to the Fed by 
I yesterday. Bat Mr Horne said 
! he had been told the applies- 
I lion had been lodged with the 
I Fed in California last week. 
I Mr John Thornton, a direc- 
tor of Goldman Sachs, the US 
j investment bank which is 
; advising Standard Chartered, 
said that Lloyds could have 
saved itself time by making 
an informal approach to the 
US authorities early on. But 
it did not appear to have done 
this. 

Mr MeWiiliam said: “They 
say they have been looking 
at os for year. Bat this makes 
> us ask whether this Is a 
j serious offer. It Is an avoid- 
! able difficulty, and is all part 
j of the haste with which they 
i mounted this offer,” he said. 

| If Lloyds has left Itself 
| insufficient time, as Standard 
claims, it could either ask the 
Fed to speed np the approval 
process, or go to the Take- 
over Panel and ask for an 
extension of the deadline. 

It would then be a 
question whether these bodies 
should show partiality to 
Lloyds by granting the 
request. 

If Lloyds did run out of 
time. It would he unable 
legally (o complete the 
transfer. 


REGIONAL ANALYSIS : 
Europe. ' 34.1 . 325 

Africa - »J. 7 W 

Americas 4 BA 5X4 

Aria/Pacrfic 212 21 A 


Sales and profits in the US 


' The^ .additional: ^depreciation 
charge xtJplfed- by - BOC: its 

sysfem historic; cost 

accounting was ; down - by -£8.Sju. 

to mam. v :• ■ 

- Tbe'- grc&ip' said thia-resolted 
partly frbip^ currencT:-- 'tartly 
from continuing lower inflation. 

The ■- «ffe^,.wais 1; tb'' L ftiittet- 7 - 1 the 
figures compared •• with i&mve n- 
tional -methods of ^accoimting, . 
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carbon business wiiThTtrading had been flat Mr Giordano ■ G*- 

bv^hr^nd ofthS said: “We think the peak of haris: per 

SS hut the SLbmtj- oftol US industrial activity ^ ^ hp^^air^per^e 


market is such that it will con- spnng of last year. Just ■ «» 
tinue to be a difficult business, now. there are both. Positive 

aal OatJpdDdH tt. of 4S?£pS^ggS 


selling It.” 

The best performer had been 
the UK industrial gases busi- 


The health, care business — “TtL'Wy. *1$ ysr^treist 

mostiy based in the US-had 


ness. Mr Giordano said “in the flat profits, up only £0.2m to 
last 12-18 months, the UK has £38. 5m in the half year.. The 


shown our highest volume in- chairman said the -changes in 


wiD again , adbleve ^ reeord 
profits for 'the year as^wbole.” 


COMPANY NEWS IN BRIEF 


WOLTERS SAMSON - GROUP quire Boel Foods, a wholiy- 
has announced that a wholly- owned Danish subsidiary of 


quire Boel Foods, a wholly- Pilkington for the>pazxluae of 
owned Danish subsidiary of its control and^display systems 
Unigate. Consideration is not subsidiary, 'Leenshire.V'Pds, is 


owned subsidiary has bought Unigate. Consideration is. not subsidiary, ' Leenshire. - This is 
2J8m ordinary in Park Place disclosed but represents a satis- expected to post in the region of 
(about 14-S per cent) at 333p factory extraordinary profit on £250,000 and wilt involve reto- 
per share. In addition, irrevo- net asset value. eating teens hire’s production 

machinery. ' V: 


\ cable undertakings, amounting 

! to 1.13m Park Place ordinary i^ran GROUP has acquired 
; (about 7.6 per cent) have been x> w Teohninai 


i received. 


Technical Industries, a RATNERS ; (JEWfllJRKSh- 


MARUNG INDUSTRIES has 
bought Lilleys Narrow Fabrics, 
a wholly-owned subsidiary of 
Thomas French and Sons, which 
is based in Derby. Marling has 
bought the fixed assets, stock. 


private company . based at Klfeinwort Grieveson and'Co'-has 
Winchester, for £5m in cash. In sold l£79m rights 4» subscribe 


the year to November 1985 
RHTI had sales of- £4Rm. 


fbr new ordinary Aares in -the 

company on behalf of : certain 


RHTI’s products are custom directors, at a price of 44p per 
designed to meet specific nil paid rights. The rights which 


goodwill and the company name tions including product identifi- 
for a consideration of around cation nameplates, graphic 


customer requirements and. were sold included 1^237-4.17 -in 
span a wide range of applies- Teiatioa to-jfe e ahareholdmgy qf 
tions including product identifi- direcioffs of Rather*^ -r - -• r ^ 4 


BRITISH -TELECOM has coiri- 


fl6l0,900 to he finally deter- display and control panels- and BRfTISH TELFCOM has coin’- 
mined by.the valuation of slot* sophisticated, membrane switch pletei jmrchasfc-- of ITT 
as at May f 2. The busings of assembliesr ■Dialcon^fottneri^ h-sdb^diaiy 

Rileys will be moved to Marl- of ITT Corporation. This, marks 

ing-s subsidiary, Rykneld MiUs, TERMINAL DISPLAY Systems, a further step in BTTs entry into 
in Derby. has concluded negotiations with the US market 


J as at May 2. The business of 
{ Lilleys will be moved to. Mart 
i lag’s subsidiary, Rykneld Mills, 
i in Derby. 


Bid approach 
for D. F. Sevan 


The Board of Directors of CMG 
(Computer Management GroiqpJ Ltd 
wish to thank all their 
clients and staff for making 
1985 a year of record performance 
by the Group l 


D. F. BEY AN, the Midlands- 
based metal merchant and 
steel stockholder, yesterday 
said it had received an 
approach which is expected 
to lead to an agreed bid for 
the company. 

Its shares were suspended 
at 38p. valuing the business 
at £3m- For the six months 
to last September. Be van 
made pre-tax profits of 
£135.000 on £10.4m turov/er. 
This was only a marginal in- 
crease on the same period In 
1984, mainly due to first half 
interest charges up from 
£161,000 to £230,000. Sevan’s 
steel stockholding interests 
were constrained by worry 
about potential bad debts. 


! MANAGEMENT at Dunlop’s 
< DIY products division has 
; bought out for £1.5m the 
I Wolverhampton-based vinyl and 
| carpet fioorcoverings business 
! from parent BTR Group, which 
j took over Dunlop in early 1985. 
! The Dunlop name will not be 
| retained, and the new company, 
j trading as Baseguide. will con- 
tinue to market DIY flooring 
j products under the Floormaker 
banner established by Dunlop. 


DIVIDENDS ANNOUNCED 

i int. 4.37 Oct. 2 3.85 - 


BOC Group int. 4.37 

Delyn Packaging ....;. 2 

Dencora 2t 

Govett Atlantic ...int 1.1 
Govett Enterprise int. 1.15 

Jefferson Smurfit 2.161 

Outwich Inv. Tst 23 

TR Technology 13 

Tysons (Contractors) nil 


Oct. 2 3.85 

— . 1-fi 
— nil 
June 27 1.1 
June 27 1.15 


July i 


UNIGATE has accepted an 
offer by Mejeriselskabet Dan- 
mark (Co-Op Denmark) to ac- 


Dividends shown in pence per share except where otherwise 
stated. .* Equivalent after allowing for scrip issue, t On capital 
increased fay rights and/or acquisition issues. tUSM stock. 
§ Unquoted stock. II Irish currency throughout. 


THE BANKER 
TOP 500 


Beazer buys 


C. H. Bearer, the acquisi- 
tive house builder, has 
bought 150,000 shares (0.6 
per cent) of Benford Con- 
crete at 79Jp per share. 
Beazer is acting in concert 
with its 64 per cent owned 
associate, BM Group, which 
launched a £l9m hid for 
Benford 10 days ago. Benford 
closed unchanged at 80p. 


Wardle extends bid 


Wardle Storeys, the plastics 
group bidding £25m for RFD 
Group the industrial com- 
pany, has received acceptances 
representing 1.91 per rent, 
RFD described the response 
as derisory while Wardle Is 
extending its offer and cash 
alternative to Hay 23. 


For the past 16 years The Banker has researched and published the asset 
size and capital strength of the world’s largest commercial banks. It began 
in 1970 with the TOP 300 and since 1980 increased the list to 500. Each 
year since then it has added additional performance-related information 
such as profitability ratios and net interest margins, all of which , has been 
acknowledged by everyone involved in bank credit analysis to be essential 
research material. Our 1986 study will be published in the July issue erf 
The Banker. 

In addition this year The Banker will be publishing the historic ranking 
of the performance of every bank which has featured within the tables 
since 1970 in the August issue. 

As the most used work of reference, by Central, Commercial, Savings and 
Investment hanks and corporate treasurers in the field of bank credit 
analysis, these issues of The Banker offer an outstanding opportunity to 
advertise both corporate and balance sheet strength to the entire wholesale 
banking and treasury community throughout the 130 countries which The 
Banker reaches, by subscription, each month. 

For full details of out circulation, readership and cost of advertising] vlease 
contact: * 

The Marketing Director 
The Banker 

102-108 Clerkenwell Road, London EC1M 5SA 
Tel: 01-251 9321 Telex: 23700 FINBI G 


Report and accounts for 1985 available from:- 
CMG (Computer Management Group) Ltd 
Lennig House, Masons Avenue. Croydon, CRO 1EH, England 
Tel. 01-688 2261 


Computer solutions for the way you work 


QMKh] 


THE 

CHASE MANHATTAN 
CORPORATION 


US$250,000,000 

Floating Rate Subordinated Notes due 2000 
For the three months 
1 2th May 1 986 to 1 2th August 1 986 
the Notes wilf cany an interest rate of 6 7 A% 
per annum with a coupon amount of 
US$175.69 per US$10,000 principal amount, 
payable on 1 2th August 1 986 


Bankers Trust 
Company, London 


Agent Bank 


State Bank of New South V&les 

U.S. $50,000,000 


NEGOTIABLE FLOATING RATE NON-LONDON 
CERTIFICATES OF DEPOSIT DUE ' 
NOVEMBER 1987 


Wtehereby certify djatthe rate of interest payable on the 

above mentioned Certificates of Deposit 
period bespining on 1 3th May 1986 and 

13th November. 19B6 is 7% per anmirT 9 


Agent Bank: 

Morgan Guaranty TristCompany erf Mew York, 
London 
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UK COMPANY NEWS 


Britannia Arrow rights to 
fund £40m MIM purchase 


BY DAVID LASCELLES 

Kritamia Arrow Holdings, the 
unit trust and pension fund 

T present owner is Aetna 

Ufe -and Casualty, the US insur- 
group, which bought it 
*£*?£*&* ** ^land 

52* IFJSF*- The new «>“- 

Wnatton will (produce one of the 

VKS fund management 

companies. 

*I^e rights issue will be on a 
at HOp per 
s hares closed 

last night at 12Qp> down 8p. 

^ Mr Robert Maxwell, the pub* 
lusher of Mirror Group news- 

*“2 his Pergamon 
Holdings, which together hold 
16.7 per cent of Britannia, have 


agreed to subscribe for their 
entitlement. The remainder 
will be underwritten by Lazard 
Brothers, The brokers are Rowe 
& Pitman. 

Britannia expects to be able 
at least to maintain last year's 
dividend of A 2 p net. 

With MTM's £3J3bn of funds 
under management, the new 
group will control more than 
£8bn. with approximately half 
of that managed overseas. 

Aetna appears to be selling 
MIM for less than it paid for it 
last July. However it was being 
stressed yesterday that Aetna 
will retain Mot's Hong Kong 
office and some other business. 
The price Aetna paid was part 
of a complex reshuffling of 
assets between itself and the 
Midland Bank. 

Nevertheless, Britannia ex- 


ecutives believe they have 
obtained MIM for a good price. | 

Britannia intends to maintain 
close links with Aetna after (be , 
deal. MIM will continue to man- , 
age some of Aetna's inter- 
national portfolios, and 
Britannia has agreed to grant 
Aetna credits of up to £1.5m in 
fees for new business. 

Mr David Stevens, MIM’s 
chairman, will become chairman 
of the combined UK Investment 

management subsidiary. AH 
MIM's UK executive directors 
have also to stay after the 
acquisition. 

The merger was largely 
triggered by last year's abortive 
bid for Britannia by Guinness 
Peat. during which MIM 
acquired a substantial stake in 
Britannia. , 

See Lex 


Booker bids for Whitworth’s 


BY RICHARD TOMKINS 

Whitworth's Food, a USM- 
quoted fruit and vegetable dis- 
tribute, which had its shares 
suspended 1 days ago pending 
an announcement, yesterday 
emerged as the subject of an 
agreed bid by Booker McCon- 
nell, the folly listed agribusi- 
ness, health products and food 
distribution conglomerate. 

At the same time Whitworth’s 
revealed that it had slumped 
Into loss in the half year to 
March with a deficit before tax 
and extraordinary items of 
£575,000 compared with profits 
Of £231,000. 

The company said the main 
reason for the downturn had 
been the shortage of good 
quality potatoes caused by last 
year’s bad weather. 

It had also led the directors 
to conclude that the share, 
holders* interests would best be 
served by the company’s amal- 


gamation with a larger and more 
diversified group. 

Booker is offering 45p cash 
for every Whitworth's ciiare, 
valuing the company at about 
£4.9m. The price compares 
with 03p at which Whitworth's 
was suspended and the 95p at 
which it was floated in January 
last year. 

There is an alternative offer 
of one Booker share for every 
seven of Whitworth's. Booker 
dosed 4Jp down at 31Sp yester- 
day and Whitworth’s re-entered 
the list at 45p. 

Booker’s food distribution 
activities are mainly in the 
wholesale sector. It is the lead- 
ing supplier to UK caterers and 
its food distribution division 
had turnover of £924m and pre- 
tax profits of £l&2m in the 
year to last December. 

Whitworth's business is 
mainly in supplying quality pro- 


Delyn seeks growth 
in plastic packaging 


Delyn Packaging has produced 
profitc well in excess of expec- 
tations for the year ended 
February 2 1986, and is lifting 
its dividend from 2J>p to 3p 
net, with a final of 2p. 

Significant improvements in 
the. second half have pushed up 
the profit from £ 121,000 to 
£301,000, when' 'the directors' 
sights were on a si mil ar per- 
formance. There is an.' excep- 
tional ■ charge of £50,000 this, 
time, which -reduces the pre-tax 
balance to. £251,000.. 

Mr Ifor Jones, who became 
chairman a month ago, says the 
manufacture of plastic packag- 
ing haa become the dominant 
part of the company's activity, 
and In the past year has 
increased significantly in turn- 
over and profitability. The trend 
is continuing. 

The directors Intend to 
develop the range and size of 
its involvement in plastics 
packaging generally, he says. 

In the year turnover rose 



Global Natural Resources Ltd 

A Scheme of Arrangement dated 17th May 1983 
providing, among other things, for the exchange of 
bearer shares of Global Natural Resources Limited, 


r.TTCi •Fin i 


organised under the laws of England (Global-UK), for 
registered shares of Global Natural Resources Inc, a 
company organised under the laws of the State of 
New Jersey, USA (Global-US), became effective in 
July 1983. Pursuant to the Scheme of Arrangement, 


have been cancelled.Theyentitlethe holders only to 
obtain registered shares of GlobaMJS In exchange 
S' th^rtTearer shares of Gtobal-UK and have 

otherwise ceased to have effect 

Holders of shares of Global-UK will not be entitled to 
receive dividends or notice ofmeetings or be ableto 
vote or otherwise participate in the affausafGlobaJ- 
USunless and until their bearer shares of ;Globai-UK 
amj the Form of Application to recede registered 

sh^esofGlobal-US.Iegibly completed, are received 


of Global-US are registered in the name of such 
Alters. Accordingly holders of bearer shares of 
jSSSbU Kara strongly urged to write toone of the 
2 Smb* given belowtoobtain Forms of Application. 

Forms of Application may be obtained from the 
following : 

Exchange Agent: 

Raofetrar and Transfer Company 

-'“SffiSSssr 0 "" 

or from: 

filoM Natural Resources Inc. 

5300 Memorial Drive, Suite 900 k 

Houston, Texas 77007, USA . 

or from: - 

Hambros Bank Ltd 


duce to supermarkets, whole- 
salers and food processors in 
the UK. 

Booker says Whitworth's 
should complement its agribusi- 
ness and food distribution busi- 
nesses but will continue to be 
managed under its existing 
trading name and identity. 


Coloroll bid 
for Staffs. 
Potteries 
lapses 

By David Goodhart 
THE ACRIMONIOUS £14m bid 
by home furnishings group 
Coloroll for Staffordshire Pot- 
teries has lapsed. Coloroll 
announced yesterday that it had 
only marginally increased its 
32.8 per cent of ordinary share 
acceptances received on Friday. 

Mr John Ashcroft, chairman 
of Coloroll, said the company 
would now be reviewing aU its 
options and added: “ We plan 

to stay in there, there is no 
denying the commercial Ionic.” 

He also said that he remained 
hopeful of coming to some 
understanding with the Stafford- 
shire board. A provisional 
agreed deal was briefly 
discussed before the hostile bid 
was launched. 

Coloroll received acceptances 
for 19.32 per cent of the 
ordinary shares and owns, itself 
or through its merchant bank 
S. G. Warburg, a further 14 per 
cent. It also received accept- 
ances from holders of 64.4 per 
cent of the preference shares, 
and has extended the separate 
preform: offer until Friday. 

Thre is dispute between the 
companies over the time at 
which Coloroll could convert 
those preference shares and 
make a new bid but unless a 
Staffordshire white knight 
makes a very attractive offer to 
Coloroll, it is likely to hold on 
to its stake. 


Metals Ex. bids 
for Hampton Areas 

BY KENNETH MARSTQN, MINING EDITOR 


A CASH bid of 130p per share 
for Hampton Gold Mining Areas 
is planned by Australia's Metals 
Exploration Pacific, a wholly- 
owned subsidiary of Metals 
Exploration which, in turn, is 
effectively controlled by Ur 
Alan Bond. It values Hampton 
Areas at about £35.5m and is 
conditional upon a 90 per cent 
acceptance. 

Mr George Livingstone-Lear- 
month. managing director of 

Hampton Areas, commented in 
London yesterday that the bid. 

"would seem to be a sighting 
shot.” adding "the shares were 
I32p bid before rhe news this 
morning.” 

Meanwhile the company is 
consulting its advisers. Samuel 
Montagu, and "strongly” advises 
shareholders to take no action 

The Metals Exploration 

group, which holds 1.35m 

shares in London quoted 

Hampton Areas and has agreed 

to purchase a further 2m 


shares to make a total of 12.3 
per cent, claims that it will be 
able to improve the per- 
formance of the London com- 
pany's mining interests. 

Hampton Area's UK interests 
include licensed coal mining 

operations, the manufacture of 
mining equipment, and North 
Sea oil activities. In the US 
the company has a currently 
suspended gold venture in 
Colorado. plus anthracite 
operations and interests in oil 
and gas production in Okla- 
homa. 

Australian assets of Hamp- 
ton Areas include royalties on 
part of Western Mining's 
nickel production. Gold activi- 
ties include the promising New 
Celebration and Jubilee pro- 
jects. A 20 per cent holding 
in the Paringa gold mining 
joint venture was recently 
sold to North Kalpurli Mines 
in which Metals Exploration 
has a stake of 31.4 per cent. 


BOARD MEETINGS 


TODAY 


Ranks Hovrs McDougelt 

May 20 

Interims: Concentric. GBC 

Capital. 

Sprc-.rum 

Moy 25 

Holmes and MjrcHant. 


Un.ied Sc.entiFic 

May 19 

FhmIi: 4n old American Cadi. Cbes- 

Western £«*«cr. - ijn ... 

May IS 

teHield Ptopeii>4s. Daiaserv Inc. 

VMi.jms (John) 

. Miy 19 

William Mniris F.ne Arts. Nai:h Sea 

Finals— 


find General Oil Investments. 

Parkland 

Allred lr,$h Brinks ■■ . 

. . May II 

J Jamils. VJaiwr Runciman. Soars. 5iyio. 

Assoc. British Foods ... 

.. May >9 

Warnlaid Investments. 


Avan., 

tJune 23 

FUTURE DATES 


Boosey end Hawkes .... 

Moy 16 

Interims- — 


Biemner 

May 14 

Bankan Investment Trust ... 

June 25 

Bftv** and American Ftlm Mey I 

Guinness Peat 

May 20 

Castings 

May 22 1 

Radio City (Sound ol Mersey- 


OdyTorm Properttes ... 

. .. . May IS | 

l «Id«) 

May 27 

GT Global Recovery Inv. 

Tst. June 6 * 


THOMAS MARSHALL 

(LOXLEY) P.L.C. 

(Manufacturers o? Carbon, Rreciay, and Hsat Insulating 

Refractories; 

PRE-TAX PROFITS EXCEED £1M 


Results in brief 1985 1984 

{year ended 31 st December) £000 £000 

Turnover 19,553 17,452 

ProW before tax 1,118 482 

Dividend 4Dp Z4p 

Earnings per share I6£9p 6.28p 


Salem panes mmtvacuto&aseasnientl* meOotmnMr ft D Hk 

• Foltawtnfl the modest profit improv e ment of recent years, 1 
am pleased to report that in 1985 we have achieved 
s ub st an t ia l progress with the Group ^ Profit before tax at 

muctrin mcflcatecl in my half year statement. 

With the earnings per share increased during the year to 
16L29p (6J28p : 1984) your Board is recommendHig the 
payment of a final dividend of Z2p per share, making a total 
for the year of 40p per share (&4p : 1 984). The interim and 
recommended final dhridend together are covered four 

times, although this Is in part due to a favourable tax charge. 

• Together with the Annual Report shareholders received 
another document detailing several proposals which the 
Board am placing before shareholders at an Extraordinary 
General M eeti ng to be held immediately following the 
Annual General Meeting on 12th May, 1966. These proposals 
include an increase of the company's authorised share 
capital and the enfranchisement of the 'A' non-voting 
ordinary shares. Your Directors consider that these 
proposals wtU fadOtate the Group's ability to expand and, 
when suitable opportunities arisen enable acquisitions to be 
made. 


ARSHALL REFRACTORIES 



Cooes (X rte Report and Accounts aw jralite from np Seoetw 

STORRS BRIDGE WORKS, LOXLEY. SHEFFIELD. S6 6SX 


from £5.09m to £6.67 m. After 
tax £25,000 (£21.000) earnings 
are shows at 11.38p (5.03p) per 
share. 

Paper products failed to con- 
tribute to profitability. There 
has been a complete reorganisa- 
tion and the directors are con- 
sidering various alternatives to 
ensure that profit performance 
throughout the company is 
consistent with their policy. 

On the plastic side, Mr Jones 
says additional investment is an 
baud ‘ and' hew equipment has 
been, ordered which will be 
capable of handling most of the 
new generation of plastic 
materials being developed for 
the food packaging industry. 

The machines, however, will 
not be delivered until late in 
the current year. 

Mr Jones says ■the facilities 
available for production of food 
packag in g in an expanding 
market gives good reason for; 
optimism. j 



In a new Corporate Statement, the Group has clear aims:- 
O to provide a range of distinctive financial services throughout the United 
Kingdom and internationally, always appropriate to market conditions and con- 
sistent with its long record of profits, stability and integrity; 

O to be professional, friendly prompt and imaginative in its dealings with 
customers; 

O to train, develop, inform, respect and encourage staff so that they can 
perform an effective and fulfilling role. 

Bank of Scotland Group’s record of success 
has been frilly maintained in 1985/86. 

SUCCESS THROUGH INNOVATION 

Money Market Cheque Account and house mortgage syndications are past 
examples of initiatives reflecting our aims. 1985/86 has produced:- 
O HOBS - our Home and Office Banking Sen/ice, which uses television to 

make banking easier and more efficient wherever our customers may be; 

O TAPS - a Transatlantic Automated Payments System which provides fast 
and cheap money transfer to overseas beneficiaries; this won us a major contract 
from the Department of Health & Social Security; 

O longer opening hours, with nearly all our Branches open until 4.45 pm four 

days a week and 5.30pm on Thursdays. 

Such successes are achieved by the dedicated support of high calibre staff 
at all levels and the Bank is indeed fortunate in this respect 

SUCCESS IN THE COMMUNITY 

Bank of Scotland is proud of its slogan, “A Friend for Life!' and plays a major 
part in the community, including the running of a substantial and varied 
sponsorship programme which incorporates agriculture, the arts and sport, with 
some emphasis on the youth market 

SUCCESS IN THE FUTURE 

Investment in more technology, property, equipment and people is, we 
believe, the foundation for future growth. 


SUCCESS AT AGLANCE 

2936 

1935 

Pre-Tax Profit 

£95^m 

£80.4m 

Earnings per £1 Capital Stock 

46.1 p 

413p' 

Dividend per £1 Capital Stock 

14.0p 

12.6p* 

Advances 

£5,81 3.9m 

£5,3228m 

Capital and Reserves 

£5l4.5m 

£4023m 


mmmm 


OF 

' r ' J " AFR1END FDR LIFE 

If you would like a copy of the Annual Report please telephone or write to: Alistair G Kina 
Public Affairs. Manager. Bank of Scotland, PQ Box 5, The Mound, Edinburgh EH1 1YZ. 
Telephone'. 031-243 >HL 


*1985 -Adjusted for rights issue. 
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Results 



to 31st December 1985 

1985 

1984 


£000 

£000 

Turnover: Rental 

39.223 

36.389 

Sales & Others 

36.264 

31.230 


75,487 

67,619 

Group Profit before Tax 

15,659 

14,725 

Assets Employed (Net) 

80,670 

75.159 

Earnings per Share 

13.4!p 

14.60p 

Dividends per Share 

7.0p 

6.25p 


tllSl 
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Summarised extracts from the 
Statement of the Chairman, Sir Charles Ball: 

★ Profits before taxation amounted to £15.659.000 - an 
increase of 63% on the previous year. 

★ A total dividend of 7.0p per share is recommended 
0985 - 6.25p) - an increase of 12%. 

★ In 1985 we were able to compete for the first time with 
British Telecom over a complete range of telecommunications 
systems and vve achieved significant increases in both rental 
business and outright sales of systems and equipment. 

★ Our Data Communications Systems Division showed further 
growth and. together with our Telex Service, accounts for 
nearly 20% of the fitted rental base. 

★ The Cass Group, acquired during the year, takes us in to the 
new and growing Healthcare market 

★ In the current year, orders so far received are ahead of the 
record levels of the corresponding period of 1985. The Board 
expects a farther increase in profits before tax. 


Telephone Rentals plcTR House. Bletchley. Milton Keynes. MK3 5JL. 

TR SERVICES INCLUDE: 

Digital PABX networks. PABX and Key Telephone systems. Healthcare. 
Data Communications. Staff Location. Time Control and Fire Alarm. 
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Summary of Results 

for year ended 31 December 

Sales 

Profit before tax 


Earnings per share 
Dividend per share 


£557,967 £479,726 

£35,123 £34,511 


23.8p 

9.0p 


23.7p 

8.2p 


® Record profits from metallurgical chemical and abrasive 
and diamond product activities. Construction chemical 
activities constrained by overall reduction in demand. 

© Dividend increased by 10% to 9.0p. 

© Positive trend on gearing with net borrowings down 
from 48% to 36% of shareholders’ funds. 

© Exciting prospects for the expansion of construction 
chemical activities in the United States. 


The summary of results shown above is an abridged version of the audited accounts which have 
been, and will be, filed with the Registrar of Companies. The. Auditors' reports are unqualified. 


Copies of the 1985 Annual Report and Accounts may be obtained from The Secretary, 

Foseco Minsep pic, 285 Long Acre, Nechells, Birmingham B7 5JR 


US packaging prices hit 
Jefferson Smurfit profits 


PROBLEMS -WITH sales of 
packaging in both the US and 
UK hit profits of Jefferson 
Smurfit Group in the second 
half of the year to the end of 
January 1986. 

Despite a good start to the 
year with higher interim pre- 
tax profits, profits for the 
second half were al-most halved 
^leaving the full-year figure 
down by 28 per cent ct 
I£36.71rn (£33.37) against 

If 5 1.05m. 

The directors of this Dublin- 
based company, which is 
involved in printing and packag- 
ing and making corrugated 
cases, paper and board say that 
deteriorating prices for liner- 
board hit UK profits and in the 
US the overpriced dollar led to 
weak pricing for linerboanl 
and a cut in exports. 

However, the year was the 
second most successful far the 
company fol owing its record 
results for 1984-S5. The shares 
fell by 5p to dose at 175p. 

Turnover rose by 3.5 per cent 
from £S83.71m to £914.68m. 
Earnings per share came out at 
lO.lp against an adjusted I4.4p 
and the final payment is in 
effect unchanged from last 
year's adjusted 2.16p, making a 
maintained total dividend of 
3.2848P- 

Directors say that the present 
year started well with profits 
ahead of last time and expecta- 
tions remain positive. Demand 
and prices in the critical US 
market are firm and although 
the UK remains difficult an 
improvement on last year's 
result is expected. 

In Ireland, which now con- 
tributes about 25 per cent of 
the group’s profits, there was a 

Tysons cuts 
losses but 
omits payout 

A steadying in the second six 
months of 1985 and a marginal 
profit for the period left Tysons 
(Contractors) with losses of 
£415,677 pre-tax for the full 
year, compared with £1.53m 
previously. 

However, in view of the 
results and 1984 's deficit, the 
1985 dividend Is being omitted 
— 2.5p net was paid the previous 
year at a cost of £125,000. 

The directors say that in their 
opinion it was prudent to retain 
funds in order to consolidate 
the recovery that commenced 
in the latter half of 1985 by 
deferring any dividend pay- 
ment for 12 months. 

The better second half was 
brought about by Tysons' 
recovery strategy and indica- 
tions point to an improvement 
in 1986. 

The group, a construction 
engineer based in Liverpool, 
saw its 1985 turnover push 
ahead from £24.94m to £29.75m. 

After a tax credit of £23,070 
(charge £47,915) loss per lOp 
share emerged at 7.85p, down 
from the previous year's 31.52p. 

MadeUan advances 

With its agricultural supply, 
computer and property divisions 
all achieving record profits and 
turnover, P. & W. MadeUan 
increased its pre-tax profits from 
£531,000 to £631,000 in 1985. 
The final dividend is increased 
from Lip to 1.2p for an in- 
creased total of 1.9p against 

1.7p. 

Group turnover rose from 
£9. 08m to £ 10.63m. There was a 
tax charge up from £101,000 to 
£136,000. and minorities doubled 
from £7,000 to £14.000. 

An otherwise excellent result 
was marred by the industrial 
supplies division where manage- 
ment accounts were extremely 
misleading, and immediate cor- 
rective action has been taken. 


EHER6Y RESOURCES & 
SERVICES INCORPORATED 

Net Asset Value 
30th April 1986 

$7.43 

per share ( unaudited) 


STOCKHOLDERS FAR EAST 
INVESTMENT INC. 

Net Asset Value 
30th April 1986 

$4.11 

per share (unaudited) 


LADBROKE INDEX 
1,327-1,333 ( + 1) 
Based on FT Index 
Tel: 01-427 4411 


US$ 100,000,000 

Merrill Lynch Overseas Capital N.V. 

{Incorporated with limited liability In the Netherlands Antilles) 
Guaranteed Floating Rate Notes due 1987 

Unconditionally Guaranteed by 

Merrill Lynch & Co., Inc. 

In aceordytce with the terms and conditions of the above-mentioned 
Notes and Fiscal Agency Agreement dated as of April 15. 1981. 
between Merrill Lynch Overseas Capital N.V., Merrill Lynch & Co- 
lne., and Citibank, NA„ notice is hereby given that the Rate of 
Interest has been fixed at 7% p.a. and that die interest payable on the 
relevant Interest Payment Date. August 13. 1986. against Coupon 
No. 21 in respect of USS5.000 nominal of the Notes, will be 
US589.44. 


May 13, 1986. London _____ _ „ f - 

By: Citibank. NA I CSS l Dept.). Agent Bank CffiBANx^ 


National Westminster Finance B.V. 

(Incorporated In The Netherlands with fimfted BatMty) 

US. $500,000,000 Junior Guaranteed FRNs 
Guaranteed on a junior subordkialed basis as to 
payment of principal and interest by 

& National Westminster Bank PLC 

(Incorporated in England with hmfted habiSty) 

Notice is hereby given that the Role of Interest has been 
fired at 7Vi6% and that the interest payable an the relevant 
Interest Payment Dote, November 13, 1986. against Coupon No. 5 
in respect of U.S4S25.0OO nominal of the Notes wilt be 
U.S.S918.40 and in respect of US$5,000 nominal of the Notes 
will be U. 5. $183.60. 


May 13. 1986. London 

By: Ctibg nk, NA (CSS Dept.), London Brandi, Agent Bank 


slow start but improvements 
are now being seen, the 
directors say. 

The acquisition of an SO per 
cent interest in Publishers 
Paper, US newsprint manufac- 
turer, by the company's 78 per 
cent-owned US offshoot Jeffer- 
son Smurfit Corporation, has 
been completed and is expected 
to make a significant contribu- 
tion in the present year. 

Trading profit came out at 
£46.74m (£58 .07m) with net 

interest charges of £9.92m 



(£ 1 1 . 21 m) and a net loss from 
associates and n on-consolidated 
subsidiaries of £114,000 (£4.l9m 
profit). 

The tax charge was £8 .97m 
(£l2.S7m) and minorities- took 
£6.63m (£8. 85m). There were 
extraordinary credits of £350.000 
(£5 .21m debits) leaving attribu- 
table profits at £21. 46m, against 
£24.1 Ira for the previous year. 

Capital spending during the 
period under review was main- 
tained at £30m. The directors 
say that there was a healthy 
cash surplus leaving borrowings 
at the end of the year of £76m, 
the gearing having fallen from 
43 per cent to 30 per cent. 

A geographical breakdown of 
turnover and trading profits 
shows tbat the US is the biggest 
market with profits of £32J25m 
f £50. 72m) from turnover of 
£665.58m (£667.44m), followed 


by Ireland at £1 1.94m (£9.42m) 
on £ 1 49.35m (£122.12m); UK 
at £U39m (£2L5m) on £89.42m 
(£35 -4m) and Australia £548,000 
(£383.000 loss) on £8.B7m 
f £5.9 6m). 

• comment 

Jefferson Smurfit Group is a 1 
hard outfit to get. a handle on, 
especially when profits. drop so 
sharply. Dublin-based but with 
80 per cent of sales through' the 
four-fifths owned (and Wall 
Street listed) Jefferson Smurfit 
Corporation in the US, the 
group is Listed at home, where 
it is Ireland’s largest public 
company, and in the UK. The 
recently completed purchase, of 
SO per cent of the US’s third 
ranking news print company, 
Publishers Paper, has farther 
increased the . American com- 
ponent in the group. Efforts are 
now directed towards findin g 
outlets for expansion in the UK 
— having failed last year to win 
Mar den, the BAT unit which 
went to its own management in 
a £173m buy-out as the price 
was seen as too fancy. More 
senior management attention to 
existing UK operations is aTio 
on the cards. The shares enjoy 
strong Irish institutional sup- 
port. bolstered by exchange 
controls, but UK interest has 
fallen off. However, packaging 
material prices in the US are 
now improving and Smurfit has 
the appeal of being a dollar 
stock without a premium. On 
forecasts of I£50m. the shares at 
17Sp could do better than a 
prospective multiple of 11 — 
but the hassle of investing 
across the Irish Sea has also to 
be weighed. 


Contract work profits 
behind Dencora setback 


Dencora, the USM quoted 
property investment and 
development and builders' 
merchant group, has suffered a 
small reduction in profit for 
1985. from £1.2-m to £ 1.05m. 
Dividends are initiated, how- 
ever, with a payment of 2p. 

This was the minimum pay- 
ment promised. When fore- 
casting this a year ago it was 
pointed out that Mr C R. 
Holmes and Mr R. C. Youngs, 
joint ivnagiiig directors, 
intended to waive entitlement 
on their substantial holdings 
so the pament would not have 
a large impact on group 
reserves. 

Turnover in the year 
advanced from £8.83m to 
£13.16m. The letting market 
has improved satisfactorily, 
housing development and 
sheltered housing continue to 
be profitable, and builders’ 
merchants showed a steady 


Tomkins extends offer for Pegler 


F. H. Tomkins has said that 
holders of 1.81 per cent of the 
ordinary shares of Pegler-Hat- 
tersley had accepted its offer 
for the company by the first 
closing date. However Tomkins 
added later that of the 556,185 
shares for which acceptances 
had been received, 225,000 were 


owned by its merchant bank. 
County Bank, leaving the inde- 
pendent acceptance figure at 
1.08 per cent. 

The offer, which has been ex- 
tended to the second closing 
date on Friday May 23, has been 
accepted by the holders of 2031 ; 
per cent of Pegler preference 
shares. 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 


8 Lovat Lane London EC3R 8BP 


Telephone 01-621 1212 
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trims its lc 
at interim 

LOSSES HAVE been reduced 
at Associated Energy SbctIms. 3 
in the half year ended March .i 
31 198®, and the group is nqw 
operating profitably. .!_ ■ ' 5 
In the opening six montns 
the group, which is Involv ed fa ; : C 
building . and e nviron ment! 
maintenance servi ces- . eud . ; 
catering equipment distribution,- -.■j 
incurred a loss of £7 1,270. v. . • 
That compares with a profit 
of £202,760. which was turned . j 
into a loss of £438,643 by. the-, 
end of 1965 mainly because of-! 
inadequate margins on some . 
longer term contracts, an ■- ] 
expensive - cost ' structure to- ■ 
maintain contracts,; . 'and.-; 
inadequate cost control 
Mr Maurice Fullerton, the \ 
company doctor who took over ; 
as chairman in January, says -;- 
the loss-making contracts have 
now been eliminated. 

“We have introduced many 
improvements in the estimating 
and control of contracts, ana ... 
the cost controls we now . hare ^ 
are quite elaborate for a com-:.: 
pany of this size. 

“Because of aH the changes i 
that have been made, the com- 
pany is now operating profitably •' 
and well within the., overhead - ; 
limits agreed with its bankers.'" ; 
he tells shareholders. . - 

The half year's figures 
exclude the fanner subsidiary, ;: 
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improvement. 

However, contract work has 
produced disappointing profits 
and in the future tendering 
will be made on a more selec- 
tive basis. 

In the current year new 
development schemes totalling 
69 units for investment and : 
sale are progressing satis- 
factorily. 

If interest rates continue 
their downward trend the 
directors are optimistic; parti- 
cularly in regard * to ' the 
development programme. 

Over the next few years the 
group is to change its pre- 
dominantly Industrial invest- 
ment portfolio to a more 
balanced one with retail and 
office investments being added. 

Dencora Construction has 
been set up to concentrate on 
housing and commercial 
developments in the Cambridge 
and Stansted areas. 


t !rHj ypex M €a™tnefmgdoriio*S**tctei} trUtit uM KltaO if ryf \ -. 

U.S-$50,tXXM»0 V 
Floating Rate Capital Notes.dufr19W-; 

In accordance with theptoyi a ionsdftfle Notes, notice fenarsty: 
given that the Rate ot Interest ibr'the Period i3Jtt MajrM986 - 
13th Novembet, 1688 has been fixed at 7% pbrbnnum. ;- > 

The Coupon Amount in respect of U.S.S10JQOO nominal tfw : 
Notes wiff be U.aS357.78. - ' . .\ '! yV ‘" ; A! 

The Interest Payment Date wffl be 13tb November, 1966. > . ‘ 

• • ' AgeriBank * • : ’* ’•'.•j V 

Samual Montagu S Co- Umited ^ ^ - ^ 


: 

. U.S. $20,000,000 
Bearer Depositary Receipts 

representing undivided inieresis in a ' . 

Floating Rate Deposit finally due 1986 ' ; . I 

with 

C.A.Cavendes 

• : Soeiedad Financiera k 4 

(IftcatporaKdwtih timtind liability in rho Hopuh/ic of Vonenieia) •' -7 

evidenced by consecutive three month Certificates of Deposit- : 

Notice is hereby given pursuant to the 
Terms and Conditions of the Bearer Depositary Fteceipts .,?■ 
(the^ "BDRsT^ that for the three months from 
13th May 1986 to 13th August. 1986 
the BDRs will cany an interest rate of 7V6% per annum. 
On13th August, 1986 interest of U5.S19.17 will be 
due per U.S51.000BDR and U.S.S191.67 due . ; 
perU.S.SKJ.OOO B DR for Coupon No. 28. ' 

EBCAmro Bank Limited . . 

(Agent Bank) s .^ 

13th Ma)( 1986 


US$175,000,000 . . 

FLOATING RATE CERTIFIGATES DUE 1990 • -V 
PAYABLE solely from the proceeds 6# 7 

A LOAN MADE TO . : * 



ISITTUTO PER LO SVILUPPO ECONOMICO J 
DELLTTALIA MERIDIONALE , 

For the six months . - 

12th May 1986 to 12th November 1986 

the certificates will cany an interest rate of 

payable on 12th November 1986. ' 

0 Bankers Trust 

Company, London a . 


Agent Bank : 


TO THE HOLDERS OF 


THE LTV CORPORATION 

SUBORDINATED 
EXCHANGEABLE 
VARIABLE RATE NOTES 
DUE AUGUST 15, 1995 

Notice is hereby given that the 
interest rate to be paid on The 
LTV Corporation's Subordi- 
nated Exchangeable Variable 
Rate Notes for the period 
May 15, 1986 through August 
14, 1986, as determined in 
accordance with the provi- 
sions of the indenture, is 
9.50^0 per annum. 


Multinational Company 

is interested in selling a large block of 

Central Bank of Nigeria 
US Dollar Notes 

issued in 1985 with maturity in 1990. 

Serious buyer or organisation please reply to Box Number 


r.5^ 
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notice of redemption 

To Holders of 

EBCO FINANCE B.V. 

U.s. $ 15,000,000 

Guaranteed Floating Rate Notes 1988 (the “Notes*) 

&VCTi 10 ^hoWeis of the Nbas that 
&E22?* P^'ons of the T ruM Deed dated 

SSttmassaaasa-iK#! 


UK COMPANY NEWS 


f Thu adrertitmcfVuiuued in compfanariifa Ac refwrtrtittuiofAeCotatcil of The Stock Exchange, 

h does not ca nsuiuit at mviadon to At public to subscribe for or punfutc any shorts* 


ou Sj“!:T' Company will redeem ail of the Notes 
n!iS1 U,80 ?«« next inrCTest payment date falling 

SiSSffElS 6 0* “R«i«npS n Date-). The 
J* redeemed at their principal amount, 
principal will be made on or after the 
Kedteiptton Due at the specified office ofanv of the 
"MA*- ^cd Mow. against surrender of Notes 
v™^7 ^f lraatlire d coupons attached. Interest on the 
rAr^i?i ce ? sc to accruc fr° m the Redemption: Date. 
5£25P®™ , rf ntcrxst payable on or before 12th June, 
2 should ** Presented to the Paving Agent in the 
usual manner 


Amsterdam — 
Rotterdam Banfc n.v. 
Herengracht 595, * 
Amsterdam, 

The Netherlands 

Banqne G6n£rale da 

Luxembourg, Sj\. 

27 Avenue Momcrcv, 
2951 Luxembourg 
Luxembourg 

EBC Amro 
Bank Limited 
10 Devonshire Square, 
London EC2M -JHS 
Eogiand 


Banque Europtome 
de Credit S.A. 
Boulevard du 
Souvcrain 100. 

B-1170 Bruxelles. 
Belgium 
Dow Banking 
Corporation 
Liifunatquaj 4, 
CH-8022 Zurich, 
Switzerland 
HandelsBank NW 
Talstxas&e 59. 

CH-8022 Zurich, 
Switzerland 


9th Mav. 1986. 


lean American Bank 
0 Hanover Square, 

New York, 

NY 10015, 

US. A. 


NOTICE OF REDEMPTION 


OVERSEAS TRUST BANK, LIMITED 

(a licensed bank incorporated with limited liability in Hong Kong j 


U.S.$40,000,000 

Floating Rate Bearer Notes 1990 


To Holders of the subject Notes: 

Public notice is hereby given that Overseas Trust Sank, Limited intends to and will redeem all 
the outstanding Notes with nominal value of USS28,500,000 on the forthcoming Interest Pay- 
ment Date 12th June, 1 986 at the principal amount of the Notes plus accrued interest in accor- 
dance with clause 7 (c) of the terms and conditions of the subject Notes. , 

Redemption will take plan at the offices of the Paying Agents: 


PRINCIPAL PAYING AGENT 

; Bank of America International SA, Luxembourg 
35 Boulevard Royal, Case Postale 435. Luxembourg, 
■ • • GrandDuchy Luxembourg 


PAYING AGENTS 

BafikAmerfca International. New York 
41 Broad Street, New York, N.Y. 10015, U.S A. 


The Principal Offices of Bank of America National Trust and Savings Associations in 
London and Hong Kong 


P.O. Box 407, 

25 Cannon Street, : 
London EC4T 4HN, England 


Bank of America Tower, 
12HarcourtRoad, 

Hong Kong 


Interest on the notes will cease to accrue on or after 12th June, 1986 and Note holders must 
deposit the Notes and all the unmatured Coupons.appertaining thereto at the offices of any of 
the above-mentioned Paying Agents. ... 


This advertisement compiles with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of. or invitation to the public to subscribe for or purchase, any 

securities. 

Dkr 500,000,000 



Kingdom of Sweden 

8 % % NotesDoe 1993 

The following have agreed to subscribe or procure subscribers for the Notes. 

RrinUbanken A/S 

Enskilda Securities Srenska HandeUbanken Group 

N.V. Banque Generate dn Luxembourg S.A. 

Banque Internationale a Luxembourg S A. Christiania Bank og Kreditkasse 
roDenhasen Handetebank A/S Credit CommercUl de France 

TVaDanske Bank . . ^ Deutsche Bank Capital Markets Limited 

Dresdncr Bank A.G. ■: - Genmle Bank 

hIXos Bank Limited Kredietbank SA. Laxemboargeoise 

S^lekasenSDS Swiss Bart Corporation International limited 

*" Mde 10 

** be payaWeammaHy in arrear ra May of each year, beginning on 15th May, 19S7. _ 

Wcrest , f J!!\iates and the Issuer are available rathe statistical services of Extd Stebsiical 

27S’May, » 8ttfWC IMWbukN.V. 

VMn Gml Si£r^ , 48 BasMaB Street, 

3,9/S^S^ tSB*** 

! 3(h May, 1986 


Den Dsuiske Bank 
Dresdner Bank A.G. 

Hambros Bank limited 
Morgan Guaranty Ltd 

posdpankki 

Sparekassen SDS 


48 BasMafl Street, 
Loudon EC2V 5DE 


ISSUE NEWS 


Dean & 
Bowes 
valued 
at £3m 

By Richard Tomkins 
Dean A Bowes, the Cam- 
bridgeshire-based pub and dub 
refurbisher being floated on the 
Unlisted Securities Market, 

yesterday published the 
prospectus for a placing of 
1.48m shares at 50p a Share 
through brokers Earoshaw, 
Haes. 

The company’s pre-tax profits 
have grown from £7,000 to 
£401,000 over the four years to 
last December amid strong 
growth in the leisure industry's 
spending on refurbishment, its 
main customers are Berai Host. 
Mecca Leisure and Charring- 
tons. 

Dean and Bowes’ market 
capitalisation at the placing 
price will be £3.1m. The his- 
toric p/e ratio Is 122 and the 
national dividend yield emerges 
as one of the highest on the 
USftf at 7 per cent. 

Of the £740.000 to be raised 
through the placing, some 
£490.000 will go to existing 
shareholders and £140,000 net 
of expenses will go to Dean A 
Bowes, which already lias a 
cash surplus. 

The man reasons for the flota- 
tion are to raise the company’s 
profile and provide the means 
for acquisitions, but it will also 
help fund the setting up or a 
group headquarters and show- 
room in London. 

At present, the group’s busi- 
ness is concentrated in London 
and the south-east, and it plans 
to expand farther in the region. 


J. Haggas returns 
to market in quest 
for acquisitions 



Pacificorp 


BY ALICE RAWSTHORN 

THE TEXTILE manufacturer, will involve acquisitions. It is 
John. Haggas, is returning to the difficult to be acquisitive as a 
stock market, seven years after private company, so a return to 
its takeover by Dawson Inter- the stock market was our best 
national, through an offer for course of action.” 
sale which will capitalise the The offer for sale will release 
company at £28m. 8m ordinary shares at a placing 

John Haggas was originally price of 140p. Scrimgeour 
part of the Haggas 39 group of Vickers is the stockbroker to 
textile companies which was the issue, 
floated in 1965 and was subse- 
quently acquired, in an agreed • Comment 

takeover, by Dawson in 1979. The c , 0ves a sto and for a 
The present company is the pro- workaday Yorkshire textile com- 

Kfm Daw«™ fn B ia83tod b by1he pony> John Haggas certainly has 
{ ™ m l Z ? 8 *?"; . In , ,n? ouipf a tale to tell. Haggas *39 was one 

i,i a ? of the whizzier textile stocks of 
® the * he 1960s whose chairman. 

spinning^ of' wwLs^nd^ynthetic 

a !“ l0 S£J t national °ro £ 


its takeover by Dawson Inter- 
national, through an offer for 
sale which will capitalise the 
company at £28 m. 

John Haggas was originally 
part of the Haggas 39 group of 
textile companies which was 
floated in 1965 and was subse- 
quently acquired, in an agreed 

takeover, by Dawson in 1979. 
The present company is ihe pro- 
duct of a management buy-out 
from Dawson in 1983 led by the 
current chairman and chief 
executive. Mr Brian Haggas. 

Its principal activity is the 
spinning of wools and synthetic 
yams, although it is also in- 
volved in fabric dyeing and 


(Incorporated with limited liability under the laws of the State of Maine, U.S. A.) 


SHARE CAPITAL 

(as at 30th April, 1986) 

Outstanding 

Authorised and Fully Paid 

126,533 shares of 5% Preferred Stock of $100 each 126,533 
3 ,500 .000 shares of Serial Preferred Stock of $ 100 each 1 ,373,169 
6,000,000 shares of No Par Serial Preferred Stock 3,215,381 
100,000,000 shares of Common Stock of $3 .25 each 66,343 ,468 


ParifiCorp is a major diversified utility based on the West Coast of xbe U.S. A. 
It is listed on the New York and Pacific Stock Exchanges. It has four main 
businesses: electric power, mining and resource development, telecommunications 
and financial services. 

Application has been made to the Council of The Stock Exchange for 
admission to the Official List of the Common Stock outstanding and reserved for 
issue of ParifiCorp. As at 36th April, 1986, there were 6,01 1,710 shares of Common 
Stock reserved for issue. Listing particulars relating to ParifiCorp are available in 
the statistical services of Extel Statistical Services Limited. Copies of the listing 
particulars may be obtained during usual business hours on any weekday 
(Saturdays and public holidays excepted) up to and including 27th May, 1986 from: 


In its last financial year, to status in the City was such that 


June 30 1985. John Haggas pro- 
duced pre-tax profits of £2.4m 
on turnover of £22.9m. In the 
present financial year ii expects 
to produce profits of £3.15m. 

All the money raised by the 
flotation will be retained by the 
shareholders. After the issue 
the Haggas family will hold 46 
per cent of the company. Once 
John Haggas is established as a 
publicly quoted company, how- 
ever. Mr Brian Haggas is eager 
to expand. 

“In the three years since 
the buy-out we have concen- 


status in the City was such that . 
Dawson's share price plunged 
by 20 per cent when he bought 
his family company back in 
1983. Since the buy-out John 
Haggas has shrugged off the 
pedestrian profit performance 
which dogged it under Dawson 
and has returned to growth 
again. As a private company it 
has already diversified into knit- 
wear and hand knitting yarns 
and as a public company is 
determined to make the most of 
its paper by expanding into 
other areas within the textile 
industry. With projected profits 


County Bank Limited 
11 Old Broad Street 
London EC2N IBB 


Company Announcements Office 
The Stock Exchange 
Throgmorton Street 
London EC2P2BB 
(until 15th May. 1986) 


Rowe & Pi tman Ltd. 
1 Finsbury Avenue 
London EC2M2PA 

13th May, 1986 


trated our energies on building of £3.15m. the placing price of 
j the business and reducing the 140p will produce a p/e of 14.5. 
I debts,” he said. “Now we are which trades heavily on Brian 
ready to move forward and that Haggas’s charisma. 

Dalepak offer in demand 

THE OFFER for sale of shares Applications for 200 to 4.500 
in DaJepak Foods, the supplier shares— 200 shares; for 5,000 to 
of griilsteaks. lias been over- 35,000 — 400 shares: for 40,000 
subscribed 40 times. Applica- to 95,000 — 800 shares: for 


tions have been received for 
I89ra shares for the 4.71m on 
offer. 

Preferential applications from 


100,000 to 195,000 — 2,000 shares; 
for 200,000 to 500.000—5.000 
shares; over 500,000 — 10,000 


the company’s employees have shares. 

been accepted for 323,500 Letters of acceptance will be 

shares, and the l,BV « posted to successful applicants 

been allocated through a wi ri 

weighted ballot on the follow- on May 15. and dealings wrn 


NOTICE OF REDEMPTION 


To the Holders of 

THE KINGDOM OF SWEDEN 

8Vi% Bonds Due 1987 

„ NOTICE IS HEREBY GIVEN to the holders of the outstanding 8}4 n ii Bonds Due 1987 of The 
Kingdom ofSweden that, pursuant to the provisions of the Fiscal Agency Agreement dated as of 
june 15. 19 < < and the Terms and Conditions of the Bonds, The Kingdom of Sweden intends to 
redeem on June 15. 1986 all of its outstanding Bonds, at a redemption price equal to 100% of the 
principal amount thereof plus accrued interest to the redemption dale. 

Payments will be made on and after June 15, 1986 against presentation and surrender of Bearer 
Bonds with coupon due June, 1987 in U.S. dollars, subject to applicable laws and regulations, either 
/a/at the office of the Fiscal Agent in New York City, or fb) at the main offices of Morgan Guaranty 
Trust Companv ofNew York in Brussels. Frankfurt am Main and London or Banque Internationale a 
Luxembourg S.A. in Luxembourg, Credit Suisse in Zurich and Skandinavlska Enskilda Banken in 
Stockholm. 

Payments at the offices referred to in (b) above will be made by a dollar check drawn upon a 
bank in New York Qty or by transfer to a dollar account maintained by the payee with a bank in 
New York Cit v. Any payment made by transfer to an account maintained by the payee with a bank 
in the United Slates may be subject 10 reporting to tbe United States Internal Revenue Service 


(I RSI and to backup withholding at a rate of 20% if payees not recognized as exempt recipients 
fail to provide the paying agent with an executed IRS Form W-8. certifying under penalties of 
penury that the payee is not a United States person or an executed IRS Form W-y, certifying 
under penalties of perjury the payee's taxpayer identification number (employer identification 


ing basis; 


Pacificorp 
gets listing 
in London 


Pacificorp. the diversified US 
utility company, is obtaining a 
listing for its shares in London, 
and dealings begin this 
morning. 

The company provides elec- 
! trie power in six western states 
in the US. is involved in mining, 
in oil and gas exploration, tele- 
communications and financial 
services. It claims to be the 
most diversified utility in the 
US. Last year it had revenues 
of S2bn and net income of 
$248,000. 

Mr Don Frisbee, chairman 
and chief executive, said yester- 
day that the company viewed 
London as an “important source 
of capital,” and that The London 
listing was “in anticipation of 
global equity trading." 

Pacificorp is already quoted 
on the New York Stock 
Exchange, and is being intro- 
duced to the London market by 
County Bank. 


SUNL£IGH ELECTRONICS has 
contracted to make two acquisi- 
tions for shares, giving them a 
value of £2.11m. In considers- J 
tion of 2m shares (value 
£650,000) it is acquiring Black- 
burn Wound Products, a manu- 
facturing electrical and elec- 
tronic engineering company; 
1,124,000 of the shares have 
been placed on bebalf of the 
vendors. The second company 
is Cyfas Systems, which is be- 
ing acquired from FKI Elec- 
tricals for 4.5m shares (£1.46m). 
This gives FKI a 15 per cent 
bolding in Sunleigh, and Mr 
Tony Cartland and Mr J. 
Whatley have joined the Sun- 
leigh board In a non-executive 
capacity. 

M.Y. DART — Timsa 69 has in- 
creased Its holding to 2.4m 
shares (11.7 per cent). 


begin the following day. 

Monotype allocations 

Monotype Corporation’s offer 
for sale was subscribed twice. 
Applications were received for 
15.353.550 shares. Applications 

for between 200 and 1,000 will 
be met in full. 

Other allocations are: 1,500— 
66.6 per cent; 2,000 to 5,000— 
50 per cent, and above 5,000 — to 
a maximum of 42.81 per cent. 


under penalties ot perjury the payee s taxpayer identmration number (employer identification 
number or social security nuntbei; as appropriate). Those holders who are required to provide 
their correct taxpayer identification number an Internal Revenue Service FormW-9 and who fail 
to do so may also be subject to a penalty of $50. Please therefore provide the appropriate certifica- 
tion when presenting your securities lor pavmenl. 

Bearer Bonds surrendered for payment should have attached tbe unmatured coupon pertinent 
thereto. Coupons due June 15. 1986 should be detached and collected in tbe usual manner. 

From and after June 15, 1986 the Bonds will no longer be outstanding and interest thereon shall 
cease to accrue. 

THE KINGDOM OF SWEDEN 
By: Morgan Guaranty Trust Company 
OF NEW YORK. Fuca! Agent 

Dated: May 13. 1986 


Notice of Early Redemption 



Central International 
Limited 

U.S.$150,000,000 Floating Rate 
Notes Due 2000 

For tbe six months 12th May 1986 
to I2th November 1986 the Notes 
will carry an interest rate of 
6.9125% per annum with coupon 
amount of U.S $353.31 payable 
on 12th November 1986 


| European Investment Bank 

11%% Sterling Foreign Currency Bonds of 1979 Due June 15, 1991 


NOTICE fS HEREBY GWEN that, pursuant to the provisions of the Fiscal Agency Agreement dated as of June 27, 
1979 among European Investment Bank (the “Issuer), and The Chase Manhattan Bank (National Association) as 
Fiscal Agent and Pay i ng Agent . all the above-mentioned Bonds (the “Bonds") w i 1 1 be redeemed on J une 1 5. 1 986 
(the “Redemption Date”) at the price of 101% of their principal amount, together with interest accrued to the 
Redemption Date. Payment will be made upon presentation and surrender of the Bonds at the below listed paying 
agencies, together with all appurtenant coupons maturing subsequent to the Redemption Date. The amount of 
any missing, unmatured coupons will be deducted from the sum otherwise due for payment Interest on the Bonds 
shall cease fo accrue from and after the Redemption Date. 

Payments will be made at any of the following paying agencies listed below: 


The Chase Manhattan Bank, N JL 
Corporate Sinking Fund Operations 
Box 2020, 1 New York Plaza-14th Floor 
New York, N.Y. 10081 


The Chase Manhattan Bank, SA (Luxembourg) 
47 Boulevard Royal 
Luxembourg, Luxembourg 


EUROPEAN INVESTMENT BANK 

By The Chase Manhattan Bank (National Association), 
Fiscal Agent and American Paying Agent 

Dated; May 13, 1986 


The Chase Manhattan Bank, N A. (London) 
Woolgate House, Coleman Street 
London EC2P 2HD 


ue de Commerce, SLA. 
■52 Avenue des Arts 
B-1040 Brussels 


FORSTA SPARE AN KEN 
U 5^40,000,000 
Subordinated Floating Rate 
Notes due 1440 

fit accordance with the provi- 
sions of the Notes notice is 
hereby given that the Bate of 
Interest for the Interest Period 
1 4th Hay to 14th November 
I486 has been fixed at 71% 
per annum. The Coupon Amount 
of U.5.5 182.08 will be payable 
on 14th November. 1986 against 
the surrender of Coupon No. 7. 
Manufacturers Hanover Limited 
Agent Bank 


Mm 

V 

Korea Exchange Bank 


U.S.$100,000,000 

Floating Rate Notes due 2000 

In accordance with the provisions of the Notes, notice is 
herebv given that for the six months inrerest period from 
13th May. 1986 to 13th November, 1986 the Notes will 
carry an Interest Rate of 7Vio% per annum. 

Interest due on 13th November, 1986 will amount to 
U.S. $367-36 per U-S. $10,0W> Note and U.S. $9,184-03 
per U.S. $350,000 Note. 

Morgan Guaranty Trust Company ofNew York 

London 
Agent Bank 


ADVERTISEMENT 


Tim ajrvrnssm, wl U irarri n rvmphanre trttk 
th rfiunnu-HU rftkt Cmadl ef The Slack EvLmfr 

W1TAN INVESTMENT 
COMPANY pic 

(Regfemcd fa England No. 10182S) 

Placing of £5 0,000,000 
8V4 percent. Debenture Stock 2016 
at £86283 per cent, payable as to £50 per cent, 
on 19th May, 1986 and as to the balance 
by 12th September, 1986. 

AftibcHiM hu beett nude 10 ike CpubciI or The Stock Exchange for the whole 
of the above Stock to he admitted to the Oflinal Lnt. 

£5,000,000 of i he Stock h» been offered to the mafkrt and will be nailable 
to die public on the date of publication of ihfe Afreruvcmem 

Listing Particular* of the Slack hare been circulated m ihe Enel Statistical 
Services and copies mar be Obtained dunnp normal business hours on mt wtekdav 
(excluding Saturday* and public holidays, up to ud including 2 uh May. lgfe 


Cazmore A Co, 

1 2 Tokenhtnise Yard, 
London. 

EC2R JAY. 


Wiian Inresitneot Company pfe 
26 Fin shuts Square,- 
London. 

EC 2 A IDA. 


and. for collcciion only, up to and including !5tb May, 1983 from:- 
The Company Announcements Office. The Stock Exchange, London, EC2P 2BT 

13th May, 1936 
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Over 90 years of experience. And expertise that 
puts other banks in the shade. 

It's been over ninety years since we were established in the Middle East, and 
we’ve seen a. lot of changes. In that time, we’ve developed a full range of 
financial services to meet the special needs of the region. 

Hacked by the vast resources of the HongkongBank group, the BBME can 
-.offer you direct links with more than 1,200 bank-offices in 55 countries. 

Not forgetting of course, the full benefits of almost a century's 
professionalism, integrity and trust. 

The Gulf-based bank with global connections. 





The British Bank of the Middle East 

Batavia Djibouti ladb Jortai Lutnmn Oman Qarar S»ttxoHand 
I'abfd Arab Emirates United KtaRdom 

<z> 

m miw r; Mo W»nmH« * 

Galina lliMalxi fnliiMi llnmr HCCmwi Stmt. Undfla WtY BAA, Td: 01-HW3J1/7 • |9S SiMBfUan toad. Lnuoa SWJ 1LZ. TcL OI-JBI -831 W6 





State Street is pleased to mtrodoce oar com- 
plete range erf custodian and portfolio recordkeeping 
services far institutional investors m the United 
Kingdom. 

That's how we define Master Trust And now 
U.K. pension funds and other financial institutions 
can enjqy the sane quality service our other diems 
have long ergoyed. 

State Street can handle all yourreconfeeqaig 
dines, no matter where your investments are 
located thxwghout the world. 

Over the years, we have earned a reputation for 
pronipt,acQa^rep(rtingaixlSawtessattaTtk)nto 
detail. And we offer all our clients unsurpassed cus- 
tomer service, backed by the latest tedmotog*' 

State Street comes to die United Kngdom with 
strong references. With more than $350 biflion in 

assets presently under our care we are ooe of the 
world's largest custocfians, 


SuiiSirert EUl* and Tran Cnmpnir. wfiofliromeB nbwfeHyrfSMf Stmt Bolton Corporal loo. 335 FraildnStrM. 
Bonoo, MA 112101. OffknmBoaicn.KrC’ York. Lot Abfe<M.loa<taiMiiiiidi, BrBMeta,2orii*,Si'VhniBoii(K>*B- 
HesAcrFDlU £Copnhta Stale Sueet Boson Caroniioal9BGL 


Weproc^over7(X)rnutualfimdsandcarefor 
40^c of the industry's total assets. And we are mas- 
ter trustee of over S90 billion in U.S. pension funds. 

Our Global Custody’ Service offers direct access 
far customers wishing to invest in international mar- 
kets. Fran Sydney to Copenhagen, Paris to Tokyo, 
■we aa provide you with securities settlement and 
mcomecoBection. 

So if jou need superior custodian service for your 
investments, perhaps >vxi should consider State 
Street. Our credentials speak ft* themsehes. 

For more information, please contact Michael 
LaughDn, 12/13 Nicholas Lane, London EC4N 7BN 
England, Telephone: 01-283 493L 

State Street Bade and Trust Company. 

Known for quality. 8 " 4 


ANZ Banking Group 


treasury : c&angegrli§gjf . 


As a consequence ot the re- 
organisation of the treasury 
operation of ANZ Bank and 
Grind lays Bank, the following 
senior appointments global trea- 
sury UK/Enrope region have 
been made, based in London: 
Mr Michael J. Tong becomes 
regional gvieral manager— trea- 
sury. UK/Europe; Mr David A. 
Foreman, chief divisional 
manager — regional treasury ser- 
vices responsible for Crindlays 
Bank treasury; Mr Derek P. S. 
Green, chief divisional manager 
— foreign currencies responsible 
for ANZ Bank major currency 
and Liflfe dealing: Mr Kenneth P. 
Hendry, treasurer — asset and 
liability management; Mr Peter 
J. Horrocks. chief divisional 
manager — money markets; Mr 
John W, Jukes, chief divisional 
manager — financial services: Mr 
Jerry McCarthy, chief divisional 
manager — Australasian curren- 
cies: and Mr lan K. Winter, con- 
troller— treasury systems and 
support. The two banks will con- 
tinue to effect business in their 
own names. 

* 

SMITH AND WILLIAMSON 
SECURITIES has appointed Ms 
Isabel A. M. Drummond and 
Ms Mlchaelle EL A. Bale direc- 
tors. 

* 

TOUCHE ROSS has admitted 
Mr John Reeve to the partner- 
ship of Touche Ross Associates, 
its management consultancy arm. 

Mr William B. Carmichael and 
Mr Colin M. Brown have been 
elected chairman and deputy 
chairman respectively of the 
Scottish unit of the Stock Ex- 
change. Mr Carmichael is chair- 
man of Auken Campbell and 
Co, the Glasgow jobbers, and 
Mr Brown is a partner of the 
Glasgow broker Campbell Neill 
and Co. 

■tr 

Lord Kings Norton has been 
appointed chairman of LAND- 
SAVER. pan of the Midland 
City Partnership. 


appointed deputy chairman of 
ANGLIA TELEVISION. M* 
David McCall, takes over from 
Lord Buxton as chief executive 
of the group. Mr McCall con- 
tinues as chief executive of tele* 
vision operations, and ' Lord 
Buxton remains chairman of the 
group. 

* 

Mr Derek Norton has been 
appointed group managing direc- 
tor and chief executive ' of 
JONAS WOOD HEAD & SONS. 
He was chief executive of the 
Lonrho Engineering interests in 
the UK. He was chairman of 
Hadfields. Sheffield steelmakers, 
from 1977 until the company 
was sold to BSC and GKN in 
19S3. 



DUNLOP ADHESIVES* new’ 
managing director is to be Mr 
David Hold ham, former market- 
ing director of Unibond. 

* 

Mrs Jennifer d'Abo has been 
appointed to the board of 
CHANNEL -4 by the Independent 
Broadcasting Authority. Her ap- 
pointment is for five years until 
March, 1991, succeeding Miss 
Delta O’Cathain of the Miik 
Marketing Board. 

* 

Mr Martin Gray has been 
appointed head of group plan- 
ning for NATIONAL WEST- 
MINSTER BANK A develop- 
ment executive in the bank's cor- 
porate development group since 
19SS, he succeeds Mr Jim Chester 
who becomes West End IwesiJ 
area director. 

* 

Mr Peter Gibbings, chairman 
of the Guardian and Manchester 
Evening News, has been 


Legal Notices I 


No. 002309 of 1988 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
MR. REGISTRAR BRADBURN 
IN THE MATTER OF 
GOVETT ENTERPRISE INVESTMENT 
TRUST PIC 

AND IN THE MATTER Or 
THE COMPANIES ACT 1985 


NOTICE IS HEREBY GIVEN (hat by an 
Order dated the 2nd May 1986 made 
in the above manors ot the Court has 
directed separate Millings ol (i) tne 
holders of the Ordinary Shares ol 
the above-named Company (hereinafter 
called "the Cjmpany ”) not bene- 
ficially owned by Govett Atlantic 
Investment Trust PLC. and (ir) the 
holders (other than Govett Strategic 
Investment Trust PLC) ol the Preference 
Shares of the Company not beneficially 
owned es aforesaid to be convened for 
the putposa of considering end if 
thought fit approving (with or without 
modification) a Scneme ol Arrangement i 
proposed to be made between the , 
Company and the holders at its said i 
respective classes of Snares (other 
than as aforesaid) end Govett Strategic 
Investment Trust PLC and that such 
Meetings will be held at Winchester 
House. 77 London Wall, London EC2N 
1DH. on Wednesday the 4th day of 
June 1968 at the respective limes 
below mentioned, namely: 

(i) The Meeting ol the holders of 
the Ordinary Shares of the Com- 
pany not beneficially owned as 

aforesaid at 9.45 e.m.; and 

(ii) the Meeting ol the holders (other 
than as aforesaid) of the Pre- 
ference Shares ol the Company 
not beneficially owned as afore- 
said at 9.50 e.m. (or so soon 
thereafter as the preceding Meet- 
ing shall have bean concluded 
or adjourned) 

at which place end respective times 
ell the aforesaid Shareholders are 
requested ro attend. 

ANY person entitled to attend the 
said Meetings can obtain copies ot 
the said Scheme of Arrangement, forms 
ol Proxy and copies of the Statement 
required to be furnished pursuant to I 
Section 428 ol the above mentioned 
Act at the Registered Office of the 
Company situate at Winchester House. 

77 London VIMI. London EC2N 10H, 
end at the offices ol the undermen- 
tioned Solicitors at the address men- 
tioned below during usual business 
ho us on any day (other than a Satur- 
day. Sunday or Public Holiday) prior 
to the day appointed tor the ssid 
Meetings. 

THE said Shareholders may vote in 
person at such of the said Meetings 
ss they are entitled to attend or they 
may appoint another person whether 
a Member of the Company or not as 
their proxy to attend and vote in 
their stead. 

IN the case of joint holders the vote 
of the senior who tenders ■ voie 
whether in person or by proxy will 
be accepted to the exclusion of the 
votes of the other toint holders end 
tor tins purpose seniority will bo deter- 
mined by the order in which the 
names stand m the Register of Mem- 
bers of the Company. 

IT fa requested that forma appointing 
proxies be lodged with Ravensbourno 
Registration Services Ltd.. Bourns 
House. 34 Beckenham Rued. 8nck.cn. 
ham. Kent. BR3 4BR. not loss then 
48 hours before the time appointed 
for the said Meetings but if forms are 
not so lodged they may be handed 
to the Chairman it the Meeting el 
which they are to be used. 

BY the said Order the Court ha* 
appointed Jemee Gilbert Sydney Gem. 
mail or failing him. Andrew Robert 
James Boyle to act ee Chairmen of 
each of the said Meetings and has 
directed the Cnairman to report the 
results Ilia reel ro (he Court. 

THE said Scheme of Arrangement 
wilt be aub|eci to the subsequent 
approval of the Court. 

DATED the :3th day of May 1988. 
LINKLATERS & PAINES (A.Rob.), 
Barrington House. 

59-57 Gresham Street, 

London EC2V 7JA. 

Solicitor! for tho Company, 


and Mr F. k- Brawn ^personnel . 

Mr Fowl Co^L depntjf Aviation r; : 

chairman Gf Mirtor Group 

mpersTlixs been appAtoletT dtalt" Engineering 

Stan of SELEprV la place of . "- 1 : *L ' " = : 

Mr Robert Maxwell who- W*canse jfr SreriU 

of eorami Unents elswhe^ fca* f.'vUg: -prwldent _J5^:^MM?KK 

resigned- ®r .Kk*ael -BANkT 

has been appointed to .succeed appointed' 

Mr Alan Morris as man ff ffng ; HU Jjoadlw 

director of SelecTV. Mr|Ww; tlntil his; ■ ne* 

is leaving at the end_--ofTWs .-j^oeke was .-&eaa.,.«t 5 


VENCEL RES1L has^appointed 
Mr Robert F. MacTKma » ® - 

manufacturing, director and Mr general ; . jaankgeft'. 


Derek "i. Wager as finance direc-. g*” 1 *?* 
tor. Mr MacDanold wmtiW 

works manager and -Mr Wager managsirs. ■. ? 
was financial controller. . .• ■ *:;?*&!* 

. ‘ tt ■' rHa M. f- w a r ? 4^3.1 X etf-l-’S-giqe 3A(0s J ' a ' 

The 72nd p resident of-r the : V IT X IAM .HOI^NGBii^naini 
ELECTRICAL CONTRACTORS* >gg . 

ASSOCIATION is Mr, Roy 

Howard, managing director - of Casa^’w- -*j 


Electrical Installations (North _VSe 

Hr L E. Hackelt -has been Mr • D. . ,;S.^ 
appointed group financial con— joined ■ tte 
i roller of M. L. HOLDINGS. Mr d i rttCttirl. fiqn ndrie^xllyfidhtt.. 

\ — ~ • •• • 


BASE LENDINfi 


Mr David Harrup. managing 
director, Pullen Pumps 

Mr David R. Harrup has been 
appointed managing director of 
PULLEN PUMPS. He was 
deputy managing director. 

★ 

CLARKSON PUCKLE GROUP, 
member of the Dalgety Group, 
has formed an international divi- 
sion to coordinate the specialist 
broking activities between the 
UK and overseas divisions. The 
board of this company will be: Hr 
A. G. C. Howland Jackson (chair- 
man), Mr D. It Berliand, Mr 
C L. Burgess, Mr A. J. Duggan, 
Mr A J. Ellison, Mr B. Etchells, 
Mr R. A. Xeulaender, Mr D. CL 
Mill water and .Mr B. XL Waters. 
There will be four operating 
companies within this division: 
Clarkson Puckle International 
Risks. Clarkson Puckle Pro- 
fessional Indemnity, Clarkson 
Puckle Construction Insurance 
Brokers, and Clarkson Puckle 
Credit St Political Risks. The 
existing Clarkson Puckle Bisk 
Management company will also 
be brought within the interna- 
tional division. 

Ciarkson Puckle has also 
formed independent specialist 
non-marine reinsurance Brokers, 
Rostron Hancock Reinsurance 
Brokers, in which the group has 
a majority shareholding. The : 
board of this company will be: 
Hr D. X. Berliand (chairman), 
Mr C. G. Rostron (managing 


I IN THE MATTER OF • \ 

ACEGAUEY UM1TED 
T/A Andrew Phillips 
I AND IN THE MATTER OF 

j THE COMPANIES ACT 1985 

NOTICE IS HEREBY GIVEN that the 
e»«d'tcrs of tbs abova-namsd Comosny. 
! wusn is b«i --3 voluntarily wound up. 
are required, on or before tha 1 st day 
of Jj-e. 1986. to send in thait full 
Chisr-an and surnames, their ad raises 
in rescr.pii^n*. fjil ejmrulars of 
their debts or claims, and tha names 
and addresses of their Solicitors (If 
any), to the undersigned David 
Swaden. FCA. of 46 Rodney Street, 
Liverpool LI 9AA. the Liquidator of the 
said Company, end. if so required by 
notice in writing from the said Liqui- 
dator. a-e. personally or by their Soli- 
c:tcrs, to coma m and prove their 
debts or claims at such time and place 
as shall be specified in such notice, 
or in default thereof they will be 
excluded from the benefit of any distri- 
bution made before such debts are 
proved. 

Dated this 1st day of May, 1986. 

D. SWADEN, 

Liquidator. 


PAN-HOLDING 

SOCIETY ANONYME 
Registered Office: 

LUXEMBOURG 

NOTICE OF 

ANNUAL GENERAL MEETING 

The Annual General Meeting of 
shareholders of Pan-Holding S.A. 
will be held at its registered office 
at ID Boulevard Roosevelt. Luxem- 
bourg. at 3 p m. on May 30th. 1986, 
lor the purpose of considering and 
voting upon following matters: 

1. Acceptance ol the directors 1 and 
com missa iro's reports and 
approval of the financial state- 
ments for the yoar ended Decem- 
ber 31, 1365. 

2. Appropriation of the profits, 
declaration of a dividend for 
1965 and of Its data of payment. 

3. Discharge ol the directors and 
of the comrmssatre with respect 
of the year 1385. 

4. Statutory nominations. 

5. Determination of the directors' 
compensation for the year 1965. 

6. Determination of the commis- 

*985 ”* eornpftn5J,lon ,or » eaf 

The Bearer shares may be deposited 
with any banking or financial insti- 
tution agreed by the company. 

Dopoaitory certificate* must be 
received by the company at Boite 
Posiale No. 408. L 2014 Luxembourg, 
prior to May 2S. 1968. 

NO DEPOSITORY CERTIFICATE IS 
REQUIRED WITH RESPECT TO 
REGISTERED SHARES. 

The Board of Directors 


THE BURMAH OIL PUBLIC 
LIMITED COMPANY 
7% 1772/1W7 
Hu* 500,000,000 


Haiders of the shove mentioned Bonds 
are IKreoy Informed that tne annual 
Instalment ol Flux 50.000.000 dm 
SOtn June. H«S Ml been ••km 
bv drawine bv lor la the pretence V 
a notary. 

The foHowIno bend numbers have 
been drawn; 

2193-2247; 2308-2364; 2375- JVM: 
3574-3745; 37B2-3B39: 3067-347'.; 
3986-3902: 3905-9900; 3913-3927; 

3043-4120; 4132-4138: 4143-4147: 
4ISI-4159: 4175-41QB: 4200-4203; 
4207-4214; 4231-4312; 7791-8066. 

Bonds to called will become due and 
payable on and slier 30th June. 1986. 

The principal amount ol Bonds out- 
standing after the amortisation of 

30tn June. 1980 win be. 

Flux 50.000.000. 

Finally. It K recalled that Ifao follow- 
ing Bonds which hove been drawn by 
lot In 1985 have not yet been pre- 
sented for 

2805-2814. 

BANQUC INTERNATIONALE 
A LUXEMBOURG 
Societd Anonyme 
Paying Agent 

Luxembo u rg. 

12 1*1 May. 10SG. 


■ : ; v' rfl* 

ABN Bank Wt • ' Ftomefol to Bm-torj W>.& 

Allied Dunbar & Co WH - - 4^,' 

Allied Irish Bank — THS - v HraUtt 

American Express Bk ~ — WA » BobtaOTcraint AQ»_^^-T»6^ 

Amro Bank Itfe . Robert Fraw .s, - v 


Henry Ansbacher-. — 

Associates Cap Corp- 
Banco de Bilbao 

Bank Hapoaltm 

BankLetunUUK) 

Bank CreditA Comm. 

Bank of Cyprus.-- 

Bank of Ireland 

Ron If of India 

Bank of Scotlnsd 


Bard ays Bank ; WA 

Beneficial Trust Ltd Ub 

Brit Bk- of Mid. East WA 

u Brown Shipley IBk 

CL Bank Nederland-. Li- VPA 

Canada Permanent WA 

CayzerLtd WA 

Cedar Holdings,. . tt . 

• CtarteiiKrawJaphcL-^. Ufa 

Citibank FCA 1_ IMfa 

Citibank Savings __ T».7S 

GUyMerchaiitaBaiik Ufa'. 

Clydesdale Bonk Ufa 

C.E. Coates A CaLW_ 12 -: 

Comm. BLN. East Ufa 

Consolidated Credits. Ufa 

Continental Trast UWt 

Co-operative Bank 

The Cyprus Popular Bk.™ Ufa 

Duncan Lamrie ; Ufa 

E.T. Trust - UH 

Exeter Trust Ltd — U 


11 ; j.»Gdin»»te«Lho^ 

S8 

Ufa . C. BoymAG H - f ' ?£&« , 

Ufa - ■ HontffangfcS ianghate^ 

Ufa : JobnxonMaltht»---^_--5pr gg?v ; 

lm g^.’ 

WA - ;; :!Jcgaa B« ak : :...n.iw-awL V ... > 

Ufa Edward Hansen* Co -Wfci s 

Ufa . ; M*rftraj * Smw 
lllk lKrlfaiitmmiV: ■■■ ■ V iWttKW 

Ufa - ^ • / 

KooA£Cte<fit Cm^.LW^ -Ufac, 1 . 

Ufa - National Ufa^ j 
U fa National Girobank .,. UfaL , , 


NortharaBaidtLtd^— 

Norwich Gen-Trori,-;. Ufa 

F&FuuniMlffJBLLL B ; f -- ftr. * - 

Provincial Trust Ltdi^. .]flh = 

■ HL Rwpbwef t Swir: ,■ , • . ' ui*' - y. --*.•* . •• 

Roxburgh Coaranly— ^ ^ U ■ •; 
BogralBankafScMundww; ■'DWi--'- 1 £5- - r -r 
Royal Trust Co. Canada— lttk vrr 
Standard Ctautged^,_ Ufa i ^-7. 
Trustee Savings Baidc_ Wh 7 . 

United BankofBuwait-^- Ufa ■ -- - ■ U 
United Mizrahi BanL_-» VtA" ‘ - 
Westpac Banking Con)^„ JMb' 
White«wayLaidlmr-„ U , • 1 

YorkahixeBank— WA T • ? 


• Members of the Acc e pt i ng Houses CDmmtttBC. ' 7-day deposits &38V •- 1 
1 -month 6A9%- Top Tier— £25,000+ at 3 montiis: notice 9.72%. Atcafl -A 
when OOBOO-f remains deposited. * CaU deposits OyOOO and over M»% .1 
grass, f Mortgage base tat*. J Dcensod deposit 635%. ifaigapa.11% . J 


,*•-*- ii- . 


LUXURY 
SAILING YACHT 

Design Sparkman and Stevens 

Perkins 85 hp engine, three private cabins with two separate 
toilet facilities, six sails, full instruments. safety equipment, .~ 
auto pilot, etc. - . 

Price US? 150,000 

.. .. This yacht is in Greek waters 

Additional information: T ' - - ■ J: '■*?. 

Telex: 216409 TSEK GR 
Tel: 0030 1 5245333 


NOTICE OF REDEMPTION 

HYDRO - QUEBEXjl 

U.S^100,000,000 ^ 

11\% DEBENTURES, SERIES DX^ rg 
due JUNE 15th, 1992 f 

NOTICE IS HEREBY GIVEN THAT Hydro Quebfsg 
will redeem on June 15th, 1986 the USjya^SO.OS^' 
debentures outstanding for the lijf9o Series IXfe 
Debentures due June 15th, 1992 at a price, of . 101^%":: 
of the principal amount together with- interest *h£- 
such principal accrued ‘and trnpaid to the-sald daie^ 
of redemption. . « ' . "3 

The redemption price on the said Debentures sha^ ? 
be payable on presentation and surfender’-th'erebf^^ 
with all unmatured coupons at. any one of the follow^ 
ing Paying Agencies: . ' ■; 

Bank of Montreal, . ’ 

9 Queen Victoria Street, London EC4N 4XN, England. ^ 
Bank of Montreal, Main Office, L 

119 St Janies Street West, Montreal, Quebec, .•■’ "i 
H2Y 1L6, Canada. . ^ 

Bank of Montreal Trust Company ^ 

2 Wall Street, New York, NY 10005, U.SA. : V A f 

S. G. Warburg & Co. Ltd., ‘ L 

33 King William Street, London EC4R 9 AS, England. / 
Kredietbank S.A Luxembourgeoise. .-f; 1 -*; 

Case Postal e 1108, Luxembourg. ' 

Kredietbank N.V., ■ • ’ r 

7 rue d’Arenberg, B-1040 Brussels; Belgium.' I T -; ’r 

Westdeutsche Landesbank, ‘ : 

56 Friednchstrasse, Postfach 1128. D-4000 ■ ---: 
Dusseldorf, West Germany. j 

Commerzbank A:G., ' 

32-36 Neue Mainzer Strasse, Postfach 25-34; D-600(hS !: 
Frankfurt (Main) 1, West Germany. •• . ■:*. 

Banque Nationaie de Paris, - 7 <; 

16 Boulevard des Italiens, 75009 Paris, France. " ' : 
Credit Suisse Bank, • .. . V ! 

8 Paradeplatz, 8021 Zurich, Switzerland. : 

DEBENTURES SHOULD BE SURRENDERED wiffi- 

thl ris l JS 0 fiU P ? ertail1 i ng t ^ ereto maturing* after : - 
date fixed for redemption, failing which the- - ‘ 

any *fc lissing unmature d coupon will ' 
be deducted from the sum due for payment. 

Any amount so deducted will be paid against sur- ' 

p^ er fr° 0 mJu™ S 15S,T9l6 n - 

Sm‘ 'ciSeto* tatereS * ° n ^ Debentures - 

May 13th, 1986 HYDRO-QUEBEC ' *■ 
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FT LAW REPORTS 

Coca-Cola bottle cannot 

be a trade mark 


* WBE Kv a * ola 

K-.ta'ars 

««fi ss p te 

of Ayhnerton): May 8, 1886 . 

* p . " Mdle « not 
registrable as a trade marie 

MJ accordingly a distinctive 
JoWe containing a well- 
b •— » 

™ e i? ouse «f Lords so herd 
when dismissing an appeal by 
tbe Coca-Cola Company from a 
£?* «* A?Peal decision that 

Sfc o£ Trade Marks 

. was right to reject its appliea- 

w ESi- L re £fi er a Coca-Cola 
■ bottle as a trade marie. 

Section 68(1) of the Trade 

Marks Act ■ 1938 provides! 

... mark* includes a device 
brand, heading, label, ticker, 
name," signature, word, letter, 
numeral, or any combination 
thereof; . : . ‘trade mark* 
means ... a mark used ... in 
relation to goods for the pur- 
pose of indicating ... a con- 
nection in the course of trade 
between -the goods and some 
person having the right ... to 
use the mark ... • 

V : * * 

LORD TEMPLEMAN said that 
since the nearly 1920 s the com- 
pany had sold in the UK a non- 
alcoholic beverage under the 
name Coca-Cola in bottles of a 
K distinctive . shape. • ‘ 

The company's applicaticm to 
register tbe bottle as a trade 
raarkLhad been rejected, by the 
hearing officer. Mr Justice Fal- 
coner and the Court of Appeal. 
It now appealed. 

The Trade Marks Act 1938 
conferred on the' proprietor of a 
registered-. trade mark the ex- 
clusive right in perpetuity to 
the use 6£ a “trade mark which 
is distinctive." By section 9 ( 2 ) 
of the Act “distinctive" meant 
“adapted v. . . to distinguish 
goods with which the proprietor 
of the trade merit; is. or may be 


connected in the course of 
trade ..." 

The company's application 
was for registration of the 
Coca-Cola bottle with its dis- 
tinctive shape as a trade mark 
in respect of non-alcoholic 
beverages. 

It was not sufficient for the 
bottle to be distinctive. The 
company must succeed in the 
startling proposition that a 
bottle was a trade mark. If so. 
then any other container or 
article of distinctive shape was 
capable of being a trade mark. 

That raised the spectre of a 
total and perpetual monopoly 
in containers and articles 
achieved by means of the 1938 
Act 

The Act was not intended to 
confer a statutory monopoly on 
the manufacturer of a con- 
tainer or article on the ground 
that he had, in the eyes of the 
public, established a connection 
between himself and the shape 
of the container or article. 

A rival manufacturer must 
be free to sell any container 
or article of similar shape pro- 
vided it was labelled or pack- 
aged in a manner which 
avoided confusion as to tbe 
origin of the goods in the con- 
tainer- or the origin of the 
article. 

The Registrar of Trade 
Marks had always taken the 
view that the function of trade 
mark legislation was to protect 
the mark but not the article 
which was marked. That was 
correct. 

The word “ mark,” in its 
normal meaning and in its 
statutory definition in section 
68 ( 1 ) of the Act, was. apt only 
to describe something which 
distinguished goods rather 
than the goods themselves. A 
bottle : was a container, not a 
mark.' 

The. distinction between a 
mark and the thing which was 
marked - was supported by 
authority. In re James’s Trade 
Mark (1866) Lit 33 Ch D 392 
the plaintiffs sold black lead 


, BL J„ GLEE SON GROtTP is to housing, projects for Trafford 
/ constructs 4.6 inn by-pass on the MBC and Borough of Stockport, 
a*»i taMmi m fluiflnM rmnir including an area housing office 
A-l London to Hastings track , sM&ld valued at £ 750 , 000 , 

road at Bembury. near Tunbridge B design/build contract for the 
Wells, for: the Department of South- Yorkshire Police Authority 
Transport, .at a cost of £LQ. 5 m. and a management contract for 
Further civil engineering works the- City of Sheffield including 
include a maintenance contract another design/build project for 
on the M 2 motorway valued at the PSA in Scotland worth 

£ 452,000 and— works— rfor- 4 h*— zstJOttOOT' 

Thames ,_-WM.et^Auihprit3: . ' VJ* - . 

Walton water treatment works , „ . 

valued at £ 119 , 000 . ' . ■ . Jawing, cijhtrpcts worth a total 

A rvf work firn< 'Ot'OffS havffrbeenawaided to 


A continuation of 

the Bredero Group at the “Malt- schSS 

tags" project toSt *1 


£ 2 . 15 m for the construction of 

a multi-storey car park, and for hurst, Bromyard. 

the Hill Samuel Graiip^a contract _ : r . j - 

valued at £ I -l m for an exterafon ' ipcbpr DESIGN & BUILD has 

and refurbishment to -Wood SSn appointed liy. Heidelberg 

Street office. For Graphic . Equipment to build a 

General Assurance a new head- xt m *15 niw f+ showroom, ware- 
qnrrM K corop lex.itfill be tattt in 

at Kxngswood under a mana^- i^ds. with completion scheduled 
meirt contract Work has ran- f 0 r Pebruaty • 1987 . 
menced on the sub^.ixuctur? . 

valued at £l.lm. w 

In the north of England and Woifc , is underway by TAffi- 
Scotlaod. M. J. Glees on CLOUGH UViL ENGINEER- 

(Northern) has been awarded -IMG'S piling ifivision on'Phrae. I 
hospital work for the North West enabling- - works at SimHgbt 
Regional Health Authority'', at . Wharf m Upper Thames Sheet. 
Manchester valued at £Ll 2 m, London, for a mfilti-storey office 
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across 

Insects with wings of short 

^uid to reveal source (6) f 
aips are hearehly Uke this • 

k speaker who is skilled at 

rolitting alternatives (6) 

&n«tuBuinyi»5f' 5) 

jomdtpgo wwfTJMJ 
become aware ^ 

>ur railway (fit 

>e»2fare unbeatable! («) 
Wits swirling? 

rulloFwslfors^wtmnd 

,f transport ‘ 5 ) out it 

suen 

•□old weU he Ui 


6 Filter supplied by firm with 
some delay ( 9 ) . 

7 Put Ur last place < 5 ) 

g New, gardener brought in 

■ file crop (8) • ; 

11 A Service rise that makes 
one well off ( 4 ) ..... 

IS Stoek-holder .C6, 3) _ 

17 In this- form, two sides are 
perfectly apatched ( 9 ) 

18 Locakranch whex^ Incas. *te 

perhaps '($)•.'• , ^ 

20 Suspend fOra mild expletive 

21 Wave -of destruction ? ( 7 ) 

22 Credit is twice provided in 

an emergency ' (.8) ... 

24 Get on a governing body 

25 Different route further from 
the centre ( 5 )' 

Solution to Fnzrie No 
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in the form of a dome and 
other shapes. Their products 
were impressed with the repre- 
sentation of a dome and their 

labels carried a picture of a 
black dome. They were allowed 
to register the representation 
or picture of the dome as a 
trade mark. Similarly the Coca- 
Cola Company had been 
allowed to register a line draw- 
ing of the bottle as a trade 
mark. 

But dealing with the article 
itself, in re James, Lord Justice 
Lind ley said at page 395. “ A 
mark must be something dis- 
tinct from the thing marked. 
The thing cannot be a mark of 
itself..." 

Counsel for the company 
relied oa the House of Lords 
decision la Smith. Kline and 
French v Sterling-Wtnthrop 
[ 19761 RPC SH where the 
plaintiffs were allowed to 
register 10 distinctive colour 
combinations as trade marks 
for drugs sold in pellet form 
within capsules. 

That case related only to the 
colour of the goods and had no 
application to the goods them- 
selves or to a container for 
goods. A colour combination 
might tend to an undesirable 
monopoly in colours but did not 
create an undesirable mono- 
poly in goods or containers. The 
case was of no assistance to the 
Coca-Cola Company. 

The appeal would be dis- 
missed. 

Their Lordships agreed. 

For Coca-Cola: T. A. Blanco 
White QC and Christopher 
Morcom (McKenna & Co). 

For the Registrar of Trade 
Marks: Hugh Laddie QC ( Trea- 
sury Solicitor). 

By Rachel Davies 

Banister 

THESE REPORTS, together 
with full texts of judgments, 
are published in monthly 
volumes. For subscription de- 
tails contact Kluwer Law Pub- 
lishing, Africa House, 68 
Kingsway. London WC2B 6BD. 
Phone 01-831 0391 . 
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development for LEP Inter- 
□ationij. The 16 -week project 
will clear obstacles from tbe site 
and install cast in-situ concrete 
piling in preparation for founda- 
tions and main structural works. 
It is worth over £ 900 , 000 . 

+ 

MARIS RESIGN AND CON- 
TRACTS has acquired . four con- 
tracts totalling £L 5 m in value. 
They are for- Sperry- Marine in 
Wokingham, Hetallgesenschaft 
Corporation in Albemarle Street, 
Addressograph Farrington is 
Feltham and finally the fitting 
ont of Penguin Books* new 
headquarters in a 77,000 sq ft 
building at 27 Wrights Lane, 
Kensington. 

■k 

BUTTERLEY ENGINEERING 
has been awarded a contract 
worth over £ 900.000 to provide 
lock gates at Brunswick Dock, 
as part of Merseyside Develop- 
ment Corporation's scheme to 
restore arid convert the dock 
into a marina for pleasure boats. 
Erection of the gates will begin 
in December for opening in the 
spring of 1987 . Butterley will 
supply two pairs of sector gates, 
powered by hydraulic motors and 
operated from a control building 
with the aid of programmable 
logic controllers. The lock is 
eight metres wide and SO metres 
long, and the gates are designed 
to hold a seven-metre bead of 
water. Each gate weighs over 
20 tonnes. An unbalanced 
bascule bridge carrying road and 
pedestrian traffic will span the 
channel next to the gates. A 
single control building will con- 
trol the raising and lowering of 
the bridge and the opening and 
dosing of the lock. 

★ 

TRACTOR SHOVELS, part of 
London and Northern Group, has 
been awarded roadworks con- 
tracts in Fife and Lothian 
totalling around £ 9 . 5 m. The 
LochgeUy link road (north) in 
Fife, is an improvement scheme 
associated with the East Fife 
regional road project Tractor 
Shovels completed Phase l of 
the regional road in 1985 and 
is currently working on Phase 2 . 
The contract includes mineral 
protection works. 

In Lothian, Tractor Shovels 
has started work on the Burdie- 
faonse section of Edinburgh City 
by-pass. This connects with the 
eastern end of the Coilmon < 
section and terminates at a 
grade-separated junction with the 
A 7 G 1 Straiton Road, north of 
Straiton village. Tbe work In- 
volves construction of some 3.1 km 
of dual 9.3 metres wide carriage- 
way, some 0.5 km of 12 metres 
wide single carriageway with 
localised dualling at junctions. 
A total of six structures and 

one retaining wall are required, 
the majority being corrugated 
steel culverts. Hie major struc- 
tures are of concrete construc- 
tion, being one overbridge and 
one underbridge. 

* . 

NORWEST HOLST SCOTLAND j 
has won a road contract in Edin- 
burgh to build a section of tbe 
city's western relief road. The 
contract, worth, up to £6m, 
involves lengths of dual and 
undivided four-lane carriage- 
ways, coupled with construction 
of three bridges and 1.000 metres 
of retaining wall. Work has 
started for Lothian Regional 
Council, and is due for com- 
pletion by early 19 S 8 . 

. . * 

Valued at £ 3 . 8 m Hertfordshire 
County Council has awarded 
BALFOUR BEATTY CON- 
STRUCTION die Ml Junction 8 
to marker post 42/5 contract 
This covers overlaying to the 
southbound carriageway, con- 
crete paving to the central 
reserve and reconstruction of 
drainage on both the north and 
southbound carriageways. Work 
commences this month for com- 
pletion by. mid-October. 
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COMMODITIES AND AGRICULTURE 


Cash aid for Malaysia’s tin mines 


BY WONG SULONG IN KUALA LUMPUR 


THE Malaysian Government is 
to consider providing its mining 
companies with soft loans to 
help them survive the current 
slump in the tin market. 

The proposal is part of a four- 
point plan prepared by Datuk 
Paul Leong, the Minister of 
Primary Industries, in response 
to pleas for assistance from the 
industry. 

Details will be hammered out 
between raining companies and 
Government officials over the 
coming weeks, and Datuk Leong 
will present the proposals to 
the cabinet for approval next 
month. 

The immediate problem is 
that at present prices of about 
14 ringgit a kilo, most Malay- 
sian miners are not prepared to 
seil their tin because they would 
incur losses. As a result, they 
have built up a huge stockpile 
of between 11.000 tonnes and 


12.000 tonnes of unsold tin, 
which in turn is creating a 
depressing overbang on the 
market. 

Last week. Malaysian miners 
sold only 228 tonnes on the 
Kuala Lumpur tin market at 
the average price of 14.3 ring- 
git a kilo. 

The minister's proposals have 
been welcomed by the tin 
industry. 

The proposals are: 

• To establish a government 
soft loan scheme far miners, 
using tin as collateral; 

• To mothball mines which 
cannot operate at current prices, 
but which will be profitable if 
prices move up to above 16 or 
17 ringgit a kilo; 

• To reduce fuel costs, which 
account for 35 per cent to 40 
per cent of production costs at 
the gravel pump mines; 

• To consider establishing a 


tin fund under which the gov- 
ernment will buy tin from 
miners at a guaranteed price. 
This last proposal is from the 
Chamber of Mines, and is un- 
likely to find government favour 
as it smacks of another buffer- 
stock operation. 

According to Datuk Leong. 
the rationale behind govern- 
ment aid to miners is the belief 
that tin prices will improve to 
18 or 19 ringgit a kilo after a 
year, in which case most of the 
existing 180 mines will be able 
to survive to produce between 
30,000 and 35,000 tonnes a year. 

"We acknowledge tin mining 
is a sunset industry, but we do 
not want to see it dead. The 
next 12 months will be critical, 
and we want to help miners 
over this difficult period." he 
said. 

The soft loan scheme is the 
most interesting proposal, and 


one which is likely to find 
favour with the cabinet. 

For easy calculation, assum- 
ing the Malaysian Government 
has decided on 17 ringgit as the 
equilibrium price, and the 
market price is 14 ringgit a kil9. 
miners can borrow 3 ringgit 
(the difference between the 
equilibrium and market price) 
from the Government for every 
kilo they produce, provided they 
deposit tin worth the amount 
they borrow. 

Such a loan scheme could be 
the answer to the problem for 
cash-strapped miners, holding 
high stocks, which they are un- 
willing to sell at current low 
prices. 

Datuk Leong said he is in 
favour of miners selling off 
their current stocks, even at a 
loss, because this would remove 
the overhang in the market and 
give miners some liquidity- 


Rubber talks stall over price range 


BY WILLIAM DULLFORCE IN GENEVA 


TALKS on a new International 
Natural Rubber Agreement 
(Inra) entered their second 
week in Geneva yesterday with 
no sign of understanding be- 
tween producers and consumers 
over the crucial issue of a new 
price range. 

Mr Manaspas Xuto. the chair- 
man of the UN conference, is 
expected to set up a small con- 
tact group later this week to 
concentrate and speed up the 
negotiations which are due to 
end on May 23. 

Some delegates among the 
almost 50 countries represented 
are already suggesting that no 
accord will be forthcoming from 
the present session and that the 
conference will have to recon- 
vene later this year. Others, 
however, argue that a failure to 
tackle the core issue this time 
could mean the end of the Inra. 

The rubber exporting coun- 
tries have asked for an increase 
of 30 per cent in the reference 


price, currently fixed at 201.66 
Malaysian/Singapore cents a 
kilo. The reference price deter- 
mines the price levels at wbich 
the Inra buffer stock manager 
may. or is obliged to, buy or 
sell. 

The price increase would be 
applicable to the new inra 
which would come into force in 
October 1987. when the current 
agreement expires. The refer- 
ence price of 265c a kilo sought 
by exporters compares with a 
price on the Kuala Lumpur 
Commodities Exchange at the 
end of last week of 1«< cents 
for SMR 20. the second hedging 
grade, which covers more than 
40 per cent of Malaysia’s rubber 
production. 

Consumers, among which the 
EEC, the US and Japan 
between them account for about 
65 per cent of net world 
imports, argue that the 
exporters’ proposed reference 
price is totally divorced from 


market realities, particularly in 
view of the 375,000 tonnes of 
rubber now held in the buffer 
stock. 

Producers have indicated that 
the reference price of 265c 
they proposed last year is nego- 
tiable, but they Insist that the 
price in the new agreement 
must take into account the 
effect of inflation on production 
costs and the need to encourage 
growers to invest, in order to 
ensure orderly growth in the 
rubber business in tbe longer- 
term. 

The positions staked out by 
the two sides last week agreed 
only that price stabilisation 
should be a primary objective 
and that the new Inra should 
be “ financially viable." Pru- 
dence in financial commitments 
is a shared concern after the 
debacle last year in the Inter- 
national Tin Agreement 

Mr Oswald van Wauwe. the 


Fall in wool output expected 


BY ANDREW GOWER5 

WORLD wool production is ex- 
pected to show its first decline 
this season since 1982. mainly 
as a result of difficulties in the 
Soviet Union and New Zealand, 
the second and third largest 
producing countries. 

According to the Common- 
wealth Secretariat's Wool 
Quarterly publication, produc- 
tion of greasy (untreated) wool 
is likely to decline by 1 per 
cent to 2.94m tonnes in 1985-86. 
In addition, it says that the re- 
cent rise in world sheep num- 
bers has come to a halt. How- 
ever, it points out that size of 
the world clip remains well 
above the average for the four 
seasons up to 1983-84. 

Output in Australia, by far 
the biggest exporter, is now 
forecast to total 811,700 tonnes, 
down by 0.4 per cent on last 
season’s level, which was the 
highest since 1971-72. The fall 
mainly reflects a cut in average 
fleece weights as a result of a 
return to more normal seasonal 
conditions. 

Following several years of 
rising sbeep numbers, Australia 
has now regained its position 
as tbe largest producer — a lead 


which it lost to the Soviet 
Union in the mid-1970s. Flock 
growth there partly reflects the 
influence of relative price 
stability for wool and declining 
profitability in other rural en- 
terprises such as meat and 
crops, the secretariat says. 

RAW WOOL PRODUCTION 
<’000 tonnes, greasy basis) 

1984-85 1985-86 

World 2,965 2,943 

of which: 

Australia 815 811 

Soviet Union 488 463 

New Zealand 373 353 

China 176 170 

Argentina 150 155 

South Africa 105 102 

Source: Commonirealth Secre- 
tariat, international Wool Study 
Croup and International Wool 
Textile Organisation. 

In New Zealand, by contrast, 
the largest producer of cross- 
bred and broader-type wools, 
sheep farmers are experiencing 
what the report describes as 
*’ unprecedented difficulties ” as 
a result of tbe phasing-out 
of government assistance to 
farmers, of high interest rates 


and of a downturn in local wool 
prices. 

Production is expected to fall 
by 5 per cent to 353,000 tonnes, 
its lowest level since 1978-79. j 
And in its first significant 
decrease for more than a 
decade, the New Zealand flock 
fell by 1.7 per cent in the year 
to June 1985 and is expected 
to drop by another 2.5 per cent 
this season. 

In the Soviet Union, the main 
difficulty has been poor supplies 
of feed in the winter of 1984-85. 
The report says flocks have been 
slow to recover, and the amount 
of wool shorn fell last year as 
a result. Production dropped 
by about 5 per cent to 464,000 
tonnes last year. 

Output has also dropped in 
China, South Africa and the 
US. but bas made a strong 
recovery in South America and 
is now reaching record levels 
in Britain and Pakistan. 

Consumption, meanwhile, re- 
mains “ reasonably buoyant," 
the report says, with year-on- 
year growth in wool manufac- 
turing activity of the order of 
3 per cent in the 10 leading 
manufacturing countries. 


Arab states cut oil prices 


BY OUR MIDDLE EAST STAFF 

ABU DHABI and Oman have 
informed contract customers of 
retrospective cuts in prices for 
their crude varieties for April 
deliveries ranging from 95 cents 
per barrel to $1.20. purchasers 
confirmed yesterday. 

They were commenting on a 
report in the latest edition of 
the Middle East Economic Sur- 
vey which said that Abu Dhabi, 
as well as Oman, now fixes its 
rates in line with a formula 
providing for monthly retro- 
spective assessment in accord- 
ance with actual spot crude 


prices during tbe previous 
month. 

The price of Abu Dhabi's 
Mur ban has been reduced to 
$11.30 per barrel from $12.50 in 
March while the Oman rate has 
been cut from $11.85 to $10.50. 
The differential between the 
two varieties has fallen to 40 
cents per barrel compared with 
65 cents in March and 85 cents 
in February. 

The move follows Saudi 
Arabia's offer for May deli- 
veries of discounts of 50 cents 


to $1.25 per barret— depending 
on volumes — below the rates 
based on the net-back formula 
applied since last autumn 
whereby the prices is related 
to actual product realisations 
on the market less costs rf. 
refining and transportation as 
well as an agreed profit margin. 
At present this averages about 
$13.50. 

Large customers of Saudi 
Arabia are understood to be 
less than happy about the size 
of the Saudi price concession 


Chernobyl: unanswered questions 


LONDON 

MARKETS 


leader of the EEC team, 
insisted that price stabilisation 
should be distinguished from 
** any concept to support natural 
rubber prices." 

Id contrast. Mr Ahmed 
Farouk of Malaysia, the pro- 
ducers’ spokesman, said price 
stabilisation was meaningful 
only if it brought about pnees 
that were remunerative to pro- 
ducers, fair to consumers and 
led to an expansion in the 
export earnings of developing 
countries. 

Views differed on the role of 
the buffer stock. The EEC 
argued that it should remain the 
only instrument for interven- 
tion in the new Inra and that 
its financing should derive 
solely from the contributions of 
Inra member countries without 
recourse to commercial loans. 

The producers claimed that 
the buffer stock alone might 
be insufficient to stabilise prices. 


Florida seeks 
orange juice 
import duty 

FLORIDA Citrus Mutual the 
largest association of citrus 
growers in the US. is seeking 
the imposition of anti-dumping 
duties on the importation of 
frozen concentrated orange 
jucie from Brazil. Reuter 
reports. 

It asks that the Commerce 
Department and the Inter- 
national Trade Commission 
initiate an anti-dumping investi- 
gation to determine whether 
imports of Brazilian juice are 
being sold in the US at less 
than fair value. 

Mutual said the current wave 
of depressive pricing by Brazil 
has forced US market prices 
to their lowest point in at least 
five years. 


Cow sale case 
settled 

US CATTLE groups and the US 
Agriculture Department, has 
settled a lawsuit over how fast 
the Government will require 
dairy fanners to sell their cows 
for slaughter under a new pro- 
gramme aimed at curbing milk 
surpluses. 

Under the compromise, tbe 
department agreed to let dairy 
fanners voluntarily delay kill- 
ing their cows until the East 
year of tbe l&jnonth herd buy- 
out programme. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Change during week ending last 
Friday) 

(tonnes) 

Aluminium —3,575 to 145350 

Copper -1,750 to 130.850 

Lead -300 to 62,175 

Nickel +1,122 to 7j0O8 

Tin “1,095 to 58,660 

Zinc +2,950 to 50,725 

(ounces) 

Silver Unchanged to 39,068,000 


THE NUCLEAR catastrophe at 
Chernobyl should be a warning 
to us all, that modern scientific 
techniques are not infallible and 
that accidents can happen no 
matter what political system 
they operate under. As witness 
the US space shuttle disaster. 
Three Mile Island, and even our 
own little local difficulties at 
Sellafield. 

I am concerned both as a 
citizen and a farmer, and in 
these categories I am appalled 
at the lack of information pro- 
vided by governments as to the 
possible dangers of radiation 
and tne means of coping with 
them. 

These dangers, it seems to 
me, are just as serious whether 
the radiation is a result of an 
act of war or of human 
inefficiency. 

We are told that radiation 
is far more persistent than, say, 
poison gas; that it might take 
40 years before the victims 
develop cancer; that it will be 
generations perhaps before 
genetic mutations appear in 
living animals and .plants. It 
could be that governments do 
know what could 'happen and 
are fearful of the consequences 
of telling populations of the 
risks they are running either 
from nuclear weapons or 
nuclear power. 


FARMERS 4 
VIEWPOINT 

By John Cherrington 


Some people are certainly 
getting the wind up. The EEC 
is forbidding the importation of 
foodstuffs from areas within 
500 miles from Kiev. Even in 
Britain one is warned not to 
drink fresh rainwater in parts 
of the country — at least 1,000 
miles from Che accident site. 
We are told that the levels of 
radiation should cause no 
alarm. Then why send us to the 
tap or to bottled water? 

In Germany and Holland 
farmers are advised to keep 
their cows indoors and not to 
sell their milk. In Russia one 
hears that livestock has had to 
be moved and that some land 
could be uncroppable for years. 
This may just be alarmist 
reaction, but in the absence of 
authoritative evidence, fantasy 
and rumour will flourish. 

As a farmer, I think 1 should 
be told. As the crow flies, my 
farm is no more than 100 miles 


from Hinckley Point to the west, 
ISO miles from Sizewell and a 
little less than that from 
Dungene&s, and say a couple of 
hundred miles from the nearest 
French reactor to the south. In 
any one of these an accident 
such as that at Chernobyl could 
happen. 

I don’t produce milk, but 
have large numbers of sheep 
and pigs which I am not able to 
put under cover. I can't even 
stop the sheep from drinking 
fresh rainwater as they get 
much moisture from wet grass. 
If livestock are affected, can 
they be killed far human con- 
sumption? How do I know how 
much they have been affected? 
And what about the crops? At 
this time of year growth is at its 
maximum. What damage will be 
done to them and to the land 
on which they are being grown? 
Are there any remedial steps 
that I can take? 


ROBUST A coffee futures col- 
lapsed yesterday on the Lon- 
don Commodity Exchange to 
their lowed level since early 
December, following news at 
the weekend that Colombia 
had ent its export registra- 
tion price by $10 a bag to 
$350. Dealers said the move 
underlined the change In 
sentiment since the price 
boom of a few months ago, 
and spurred selling in what 
was already a weak market, 
with little buying Interest. 
The July contract closed at 
£1,998.50 a tonne, down £139 
on the day. Cocoa futures, 
by contrast, reversed their 
recent bear trend and rase 
£31 on the day in- the July 
position to close at £1,305£Q 
per tonne. The market was 
buoyed by a statement of sup- 
port for the International 
Cocoa Agreement by Mr Denis 
Bra Kanon, tbe Ivory Coast 
Agriculture Minister, although 
it was not immediately dear 
whether this would improve 
the chances of agreement on 
a new pact- On the London 
Metal Exchange, aluminium 
ended the day weaker in spite 
of a 51,000-tonne fall in non- 
Communist world stocks, 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 

Offlcijl closing (am): Casta 767-7.5 
(778 5-95), throe months 752-25 
(762 5_3l. settlement 767.5 (779-51- 

Final Kerb else: 748.8.5. Turnover; 
11.125 tonnes. 

i Unofficial + or 
elose'p.m.1 — Hlgtwtow 

, £ per tome 

Ca»n 762-4 —IS 767.767 

5 months 750-1 -U 76Sr7«0 


INDICES 

REUTERS 

Mays . May B' w tn ago Year ago 
1790.4 1776-4. 182SL 8 1 W8J_ 

(Bs**z September IS 1*M “WO) 

DOW JONES 

a 'ViVr sfiV 
nt .if*:™ JL 

' (Basis: P wam b e r jj HW-1Q0* 

MAIN PRICE CHANGES 

In tonnes unless .otherwise etaud. 


May IS + or Month 
1986 — as® 


Aluminium 

Free Market-- 
Copper.*— » • -•€— « 
Cash It Grade....' 

2 mtlta— — — 

OoM Troy ox—- 
Load Casta 

S mtbi— - 

Nickel 

Free Mfct 

Palladium oz 
Platinum oz — — 

QukjiuiiverT — 

Silver troy oz — 

3 months—— 

TUi 

free mkt— 


COPPER 


Official closing (am): Cash 334-4-5 
(932-3). three months 935.5-8 (3385- 
9). set tlem ent 924.5 (933). Final Kerb 
close: 927-8. 

UnoHiC'l +OT 

Higher grade __ . High low 


GOLD 


If Krug. MB > 8-9314 £&9J<-0OU« 

1/19 Krug. 1871* -38 U t£84 U 243.) 

Maplelear 155512 356 itttK’f-SSOi 
Angel I354I £ 566I* tf 229 2304) 

1/ IB Angel B3S 40 |£321 Z -2S*« ) 

New Sov„ IB8-B8I* (£9 5 -S3 4 1 

OfdSov. 0074 88 (£574-874) 

980 Eagle 5430-470 {£2774 3034) 

NoWePtat 94354 439 4 (£3014 2844) 


These questions demand an 
answer — if there is a logical 
answer, that is. I would like to 
know what research is being 
done Into the effects of radiation 
on plants and animals. There 
have been tales of secret tests 
which had some horrific results, 
but there has been no accurate 
information, as to just how bad 
the results were. If there indeed 
have been these tests, fanners 
and the general public should 
know the risks they would be 
facing should there be a radia- 
tion accident, however caused. 

In 1938-39 the British public 
was very apprehensive of war 
and air raids and gas as well. 
But as civilians we were trained 
in targe numbers in air raid 
precautions which included pro- 
tection against chemical war- 
fare. Our instructors pulled no 
punches and we were told the 
facts from some pretty grisly 
diagrams. I don't know that the 
training would have been par. 
ticularly effective if the worst 
happened, but at least we were 
trained to react. We knew what 
to expect. 

I think it essential that we 
should be told the risks of 
atomic energy in relation to its 
benefits and if these risks are 
to be accepted then we should 
learn how to deal with the 
accidents when they happen. 


RUBBER 


.">1367/127 —3 81290 310 

!~'£S84 -J3.75 £981 

£SS6JB -9.SkC880.7S 

IJ4SJ6 - 3341 

-0JSJE24S.2S 
... X248J3 , -£204.5 

~ 1M/204C — 1 liWOSc 
_-Sl 10.00 r 0.35 *107.50 

Il.357.5ap~a.B6 STOJMOp 

..343-Bap— O.M 579.60* 

'~.£SSm 48 '.—48 : J 

'962.07 «W.S8 

0 _ »46 ' S3 147,59 

... £431.73- 4. 0.75 £435.5 

£465.25. * US £448.28 

, _ £700:739 * .. WW 705 


CHS 

CocoootlPtriD ~ F250x 5 

Pehn Malayan ■ JK45x_ . 

esss-wnr — .nss* -~qnatf * 

towbwn l U^SJ 116 4 k j-vt-i*? 7 


Tungsten 

wolfram 224m. 

ZH*C - 

5 months. 

p ro duct * 


Barley FatSapL.JC98.40 -0.IO £89.10 
m«Im £142.00 — 1 £150.00 

Wheat Fut JntyJEtl7SO *. TO £1.80.15 

No. a Harr* Wjnt. X * 

OTHERS 

CocaoFL July icTS05Jl +31 '-ETfeff 
Coffee FLJo(y £1890.5 - 1 59 £2363 
Cotton A Ind." «5.80e — 0.15 48.45c 

Cm OH June 1136.75 +0309134.25 
Rubber {kilo. S5p —0.5 57p 
Sugar (raw) asiOu *i *183 


Caen 923.4-5 -13.7V 922924 

8 mon th.' 9 3 6 .6- S -9.5 _943 935 

• tirade "A - * 

Official closing (am): Cash 908-10 
(915-6). three months 923-6 (929-30). 
set* I ament 910 (916). Turnover: 30.475 
tonnes. US Producer prices 67.82/71 
cents per lb. 

Cathode* 7 “ 

Casta SI 2-3 -17 — 

5 months* 925-7 —10 — 

LEAD 

Official closmg (am): Cash 239-9.5 
1241 .5-2). three months 2C7-7.5 (2S0S- 
1). settlement 239.5 1242). Final Kerb 
close: 245-6. Turnover: 10.425 tonnes. 
US Spot: 19/20 cents per lb. 


,T Unofficial + or 
Cash' close :p.m.i — • High: low 
3 months £ per tonne 

, 233-40 —0.75 £40:238 

. 246-6.5 — -247,5-‘2<5uS 


Kuala Lumpur Tin Market: Dose 
14.05 (14.09) ringgit per kg. Down 
0.4 ringgit per kg. 

NICKEL 

Official closing (am): Cash 2,610-20 
(2. 640.50). three months 2.880-5 
(2.700-1). settlement 2.63) (2.850). 
Final Kerb close: 2.GB0-90. Turnover. 
1,596 tonnes. 

Unofficial + or 
close, p.m.i — High, low 

£ per tonne 

Cash 2605-10 -27.5 - 

8 months 8670 5 -26.3 26902675 

ZINC 

Official closing (am): Cash 447-7.5 
(452-3). three months 458.5-9 (462-3). 
settlement » — (453). Final Kerb 
close: 465-6. Turnover: 6.475 tonnes- 
US Prime Wetsero: 33.5/33.75 cants 
per lb. 

ui^h Unofficial + or 

close- p.m.i — High /low 

■ £ per tonne , 

Cash : 491.5-2 4-0.75 447446.5 
3 months 463.3.3 + 1.73 i 466.-458 


Gold closed unchanged at 8345-3454 
on the London bullion market yester- 
day. it opened at S344V-345V. end 
was fined at 5344.90 m the morning 
and 5346-20 in the afternoon. The 
metal touched a peak of 5345V 3464 
end a low of 53*44-345. 

GOLD BULLION 'fine ounce) May 12 

Close 9346 3431* (£223 2231*) 

Opening- 83443* 346 U (£ 223 - 223 1 2 ) 

M'nl’gflK. 1344.90 {£222.948, 

Affn'n fix 1345.20 (£322.9691 

SOUS AND IWlMfli 'cobw*"" 

Kr*g'rnd. 4846- 346 >g (£3234 2241 

>s Krug. 1181 V 188 (£117i|-llBU) 



SILVER 

Silver was hved 085p an ounce 
lower (or spot delivery in the 
London bullion market yesterday at 
337.5p. US cent equivalents of the 
luting levels were: spot 322.1c. up 
0.8c: three-month 530.55c. up 1.2c; 
six -month 539.06c, up 1.3c: end 12. 
month 55626c, up 1.1c. The ametal 
opened at 3374-33940 (622-52 Sc) end 
closed at 337V 333p (522- 524c). 


SILVER ! Bullion + or LM.E. +or 
per Fixing — . pjn. — 
troy oz ■ Price ■ | UnoffioT- 

Spot j357.50p -0.B5 1 336. Ep 1 — 

3 months ‘345.80p ~W8' 544,Sp - 

6 month *-,353.55p ;~g,88 — — 

H months 368.60p »^ 1 .M- - i — 

SOYABEAN MEAL 

) Latest + or Business’ 
| close — Done 

£ 

I per tonne 

June-.—.- ■! IH4-IM. i — ojn-ia&.B 
August—. ,122.1- I23JB —0-86 124.0 121.8 
October— (128.7-121.8 -1.08124.6-133.7 

Dec. 112S.7-125.8 — 1.38 126.3 126.0 

Feb. 139. 1-128.8 —1.18 — . 

Apr...—- ' 1264-12X5 ' — 1.18' 

June 123.0180-0 — ^ — 

Sales: 240 (927) hots el 20 tonnes. 




nnjmdaL Tim^ 






Wo ottOO*64s jgapMto** 42 BpMO - 

t Unquoted, t Per 75-lb flask c Cents — 
per pound, w June, x May -June, z July. ^ 
u June-July. * Cotton Outlook. 


GRAINS 

Old crop wheel eased on nervous 
long liquidation while new crape eased 
fractionally an marchent/shipper 
selling, reaorts T. G- Hoddick. 


Yesterday + or Yesterday + or 
Math close — 1 close , — 


PHYSICALS— The London market 
opened slightly easier, ruled quiet 
throughout the day and closed un- 
certain. reCbrts Lewis and Pest. 
Closing prices (buyers) spot 53.00p 
(55.50p); Juns 53.00c l53.S0p): July 
1 75p (53.25p) The Kuala Lumpur 
lob price (Malaysian cents per kg) 
RSS No 1 wash 199.0 (190.0) and SMR 
20 180.0 (179.0). 


May_ 117.96 —0.66 116.40 = + 0.15 

July „ 117.90 -1.10 — — 

Sept.. 99 -BO —0.10 98,40 — 0.18 

NOv_ 102.40 : — O.TV 101.46 -0.15 

J»... 105.45 .-0.16 104.65 -0.10 

Mgr. 108.15 ,-0.15 107,8 6 —020 

LONDON GRAINS— Wheel: US Dark 
Northern Spmg No. 1. 15 per cent: 
Juns 122.73, July 121.75. Aug. 107.60 
transhipment East Coast. US No. 2 
Soft Red Winter: July 97.75. Aug 99.00. 
EEC first-hall May 137.75. English feed, 
fob; May 12 ZOO seller. June 122.00- 

123.00. Sept 100.00-101.00. Oct/Dec 
ICS 50-106.50. Jan-Msrch 110.S0-111.50 
buyer/sehar. Maize: US No- 3 Yellow/ 
French transhipment East Coast: May 

143.00. Barley: English feed, tab: Spot 

120.00. Aug 100.00 seller. Sect 100.00- 

101.00. Oct/Dec 106.50-106.50. Jan/ 
March 110.50-1 11.50 buyer/sellar. 

HGCA — Locational ex -farm spot 
prices. Feed barley: N. East 114.70, 
Scotland 115.EO. The UK monetary -co- 
efficient tar the week beginning Monday 1 
May 19 (based on the HGCA calcula- 
tions. using four days" exchange rates) 
is exceeded to be unchanged. 

Business dene— YMliaats May 116.00- 
7.90. July 118 50-7.75. Sept 99.90-9 80. 
Nov 102.50-235. Jan untraded. March 
108.15-6.05. Salas; 279 tats of 100 
tonnes. Barley: May 11S.30-5.25. Sept 
untraded. Nov 101.45 only, Jan un- 
traded. March 107 SS only. Sales: 10 
lots el 300 tonnes. 

COFFEE 

With physical offtake non-existent 
and bearish technical (actors. London 
continued to slide. The news that , 
Colombia had drooped its export price | 
by S10 per bag and no buying interest ■ 
put the market under pressure. Com- ! 
mission house selling pushed the ; 
market £55 lower by lunchtime and j 
talk of • sefl stops in New York 
orempud more usiling. reports Drexel 
Burnham Lambert. 

VTTinr ' Yesterday +~of ■ Business ' 
COFFEE . dote , - . Done 


1950-19H:— 132,5 2BC5-H7B 
1997 *000— 1M.0 tin-IMS 
*038-2059 — 145.9 21 67-2037 
8060-8085 —18251 2190-2058 
2100-21 10 - IS 7 A- m 6£1 ID 
*138-8140 -t»* 8265-2140 
*130-8168 — 184J) 2298-21 M 

Seles: 7.101 (4.673) tats of 5 tonnes. 

ICO indicator prtcse (US cents per 
pound) for May 9: Comp, daily 1979 
184.59 (184.53): 15-day a verage 191.60 
(132.01). 

COCOA 

Futures Haded In a narrow range 
through a dull morning but rallied 
strongly following an official Ivory 
Coast statement declaring that they 
were actively working toward a new 
international cocoa pact. Consumers 
were absent but some light producer 
selling was seen on the rally, reports 
Gill and Duflus. 

^Yesterday's : ’ 

i Close + or Business 

COCOA ! — — 1 Done 

•£ par tonne 

May--..— 1895-1298 ■ +800 IWM2M 
July-..-—- ' 1906-1306 + 31.0; 1110-1282 

Sept. . 1322-1384 + 2S.5- 1829-1282 

Deo. ; 1360-1358 ! + *5.& : 1986-1918 

March I 1686 - 1308 : + 23 . 5 . 1998-1960 

May...-.™— I 1405-1406 j + 84.d 14M-1I7D 
July ' 1416-1480 ’ + 10.61 1418-1990 

Seles: 3.457 (2J39) hits of 10 
tonnes. 

ICCO indicator prices (US cents per 
pound). Daily price tor May 12: 88.02 
(86.88): five-day average for May 13: 
86.18 (88.08). 


POTATOES 

Old crap ceased trading with May 
trading at noon ei E37.QO having 
traded between an opening value of 
£124.00 end a low of £95.00 for e 
total of 183 lots, after girhich only 38 
tats ware left open to be delivered. 
New crop was stronger initially after 
a wet weekend and a forecast of bad 
weather, but planting figures showing 
lia.000 hectares planted by -Friday 
night tempered the firmness, reports 
Coley and Harper. 

.Yesterdays Previous .Business 
Month ajgee ■ dose ; done . 

Bear tonne 

NOV i 93.80 - 93.00 : 96.0698 M 

F.* ; ltra &o iQi.50 . - 

Apr : 126.80 : 186.10 121MHM1&.50 

Mar-.- 157.30; 137.50 |U 6 . 0 B 

Seles: 384 *';419) lota of 40 tonne*. 

Sa di es July 107-50. -0.50: Aug 

90.00, unchanged; Sept 77.50. un- 
changed. Sp >s: O lets of 10 tonnes. 


TEA 

There were 32.057 packages on offer 
at the London Tea Auction, including 
5,600 packages offshore, reports the 
Tea Brokers’ Association. The market 
remained highly selective. Final Offer- 
ings of Assam* showed Irregularity 
but litde change In overall prices. 


US MARKETS 

THE LACK Off 

news led to a do a dayvte r. 
precious racial 1 ' 

ports He mold. CoBMdm; 
Copper drilled sUghtfe lwer ;. 
ln unevenlitil trading-. .« 

traders awaited Tbe .dUfcome 

of the forthcoming ’copper 
talks. Coffee contained 
plunge towards three months • 
tews, basis July, after having - ■ 

thought to be tom soRPWjjJ ■ 
220 cents. Cocoa j ghff g ■ 
strongly towards mwt yernw n 
following the Ivory Coast - aik^ 

nouneement : 

tkripate in the 

wrtawai Cocoa. Agreement _ 
Sugar futures remained lower -. 
as early European trade «*-: 
T in g inspired fund liquida- 
tions. There was no dteeem- - • 
able feature to influenc e.. the 
sentiment In the eneggy : 
plex and prices remained _■ 
lower in a tight range- Com- 
mission house and local sel- 
ling kept the grain and soya- 
bean futures under pressure, ; 
following easing of concera .. 
over the USSR nudear 
dent. ,r. r V 

NEW YORK : V : 

ALUMINIUM 40.000 ara. cente/lb . .1- 

OSS Sob Ww 

tsar 5«JS - - 

June 64.95 ” „ 7" S’S' 

July 54.95 55.40. 54 •» -B6.4S 

sTpt 54.85 55.15 

Dec 55.05 — — 

jen 96.10 — — »■« 

March 55.TS — 35-3S 

MV «■« - - gig 

July Hi JO — “ . v £ ™ 

Sept 55-3« — — 

COCOA 10 tonne*. S/toaw»— • ■ - 

Cto— Hfl» 'tow --P m 

May 1730 17330 1110-'. '-WOP 

Sort 1846 1868 W*® 1 «*5 

oSe woa 1 W 

9«e*ch 1944 1954 W7 . W12 

Mav 1972 1973 1332 .1838 

1999 I960. 1980 'TUBS 

2024 2015 19» -19M 

COFFEE “ C " 37,500 H» r c»m»/lb , - 
Clots High Low- ’.FlW 

May 211.54 217.50 21125 320.50 

July 214.87 220.80 224.80 224 .56 

Sept 224.76 224.75 22406 229.76 

Dec 229.38 229 38 22*38 23X38 

Merab 232.00 ZOM * S55RVSM5'-' 

May 234 UO 238.00 234-00 -238-00- 

juK 217.00 237.00 237.00 241.00 

Sept 237.63 — ' — 241.83 

COPPER ZS.OOO Iba, cante/tb 
— ' Clots High Low Prev 

May 83.65 83.70 8346 83.80 

June 83.85 63.80 63 .» 63.90 

July 63.90 84.06 B3J5 .84.15 

Sept 64JS 64 40 84.15 «.fi8 

Dac 64.70 64-80 84.55 IA90 

Jan 64 .85 i. — .88-05 

Match 68.10 — — 

May 65.35' — - - - — - ©J5 

July 68.65 — — 8625 

Sept 6520 ~ 86:1P 

COTTON 50.000 Ibg, cnnta/B» . : ^ 

Cto»s fflah .Itaw-Ftw. 

July 67.34 67.45 66.75 6739 

Oct 38.92 37.75 36 JO 3*38 

Dec 36.98- 37.80 36.90 38JI7- 

Marata 38.15 39-00 3*30 39.59 

May 38.90 39.40 38-05 40.40 

Jufy 39.88 — — 41.13 

Oct 40.35 .41-20 41-20 41 UP - 

CRUDE OIL (LIGHT) 

42.000 US geftooe, 5/batreta .. . . . 

Uteet Nitft Low ..'W 

June 1530 16.13 16.80 15-88 

July T5.30 15.82 15 JOS 1628. 

Aug 16.10 15.1* 14-77 .14.05 

Sept 15.00 15.00 14.00 14.78 

Oct MJB 14-95 - 14.60 ..I486 . 

Nov 74.00' 1*90 14.80 14J0 . 

Dec 14.80 14.85 14-50. 1+S7 

Jan 14.50 14.70 14^0 14 .52 

Feb 14.66 14.10 14.46 14.47 

Match 14.88 14.88 14.SE *4.42 

GOLD 100 tray o«. S/troy oa 

Cloee High Low Prev 

May 3443 345JS 346J3 344.2 . 


25 

.July 




-HEATIRCriNL 

4UWU3M 


-tafaact-- 

y-Mo*] 

Ocr. «4J0.:-, Jtsao: . . 

4*ja * 'aua-^.ui* 

'«M»t 
j4*d*V 

r fH jtr 

■ JMM : •; *1734.- fciri'-ofSfwSiflBbe: 

jtpy u asm 

..Deo.-; 

- May 1 s-.-iBS*;;; 

JuHr 
sept 


iiimmM 
■nzooo&a; 


:,'4>T''wrv- 


,»ia nw_ . 20vjvi::ui7.4:. 
Jofy.;. ;\22 *p; ; ^ 


May 4z£2 r 

J^r *LJ0 
Aim 80.00 
£•*. ,8B42. 

-Match - . Bbj b -. 
M»F ;, - » r 30 

SOYABEAN* 
6 JW0 bu Blip. 

QmnT 
«37.« 

Jtdy 
Su* 

■•MN-T-jhw: 

Hov- .-Ba*0 

Jan -JSsrA 
Match ; 54*4 

ss »■ 


NWbrZr Utar Ytev 

: ;*mdl 

84.00-.- ;■-« AT 

. 90. W ■; JHL75 -7 ?8*0U 
rrJftfNKnsiaBi 

fgMsm**- 


uKuassa 


' J8gh\ _v Nmv 
5»jfr..-jai4 ;‘-sm 
532-*^ 5m,& -:537sB- 
542+-;. 83*4--.”: 

■ ;«*♦ --647^:88*4 
•• ***&"&»£-***' 


May , wo.*- 
-Mr . in-IB 
Aug --13*8.- 
Sa*»- •" MB* 
Oct 153.7 

Dae - ~ -1884 - 
Jm KB* • 

: Minch . 157.0 
Mary 


ViSfJfyNWSi'iS* 
■ tss&t '..-. 15 * 1 ^' -i5*r 
M66LS .--l63a' ~te*S 

-15*5 -W3.5 -«ris*S 
'•fSr.s:-,M4^f^^*3 
1S7.7r„156S rw*8 
TMU T57J) - tats 
fHLS 


June 345.5 347.4 345 J) 345.5 

July 347.1 — — 34*0 

Aug 348.7 3505 34*0 10*2 

Oct 35TJI 3633 36*2 TI1.7 

Dac 33.1 357.0 364.5 366.0 

Feb 368.8 380.0 3684 368.5 

April 36*1 — — 3614 

Juno 368.7 — — 36RJ 

Aug 389.6 — — 3*3.1 

Oct 373.4 — — 3774 

Dec 377.4 — — 376.7 

Feb 381.7 383J 381.0 380-9 

PLATINUM 50 troy ox S/troy p» 

Cloee High Ltaw Frew 
May 425.0 — — 415.6 

June 4224 — ■— 421.8 

Juy 423.3 428.5 421.5 420.6 

Oct 427.2 430.0 428.0 4284 

Jan 429-2 . 43*0 4294 4294 

April 432.2 43*6 433.0 - 43*4 

SILVER 

*000 troy oz. centa/tray oz 


Bright Africans met good competition 
■t firm rates; mediums and plainer 
teas lost 4a to Bp with many with- 
drawals. particularly dust grades 
which were again the weakest feature 
of the sales. A few quality Ceylone 
sold well but mediums were generally 
up to Bp lower. Offshore invoices 
attracted less support- and ware easier 
throughout. Quotations: Quality 190p 
a kg (I90p): Medium 1*2p a kg 
(147p); Low Medium 90 p ■ kg (97p). 


• Ctaae -Nigh- 

May 17.56 1740 

•My 17-81 1*10. 

A* 17-95 1*26 

S«t»t 1748 . 1845 

Got 1*00 ,1*30 

Dec 1*35- 13.86' 

Jan 1*42 . -1*76 

March . 18.78 '1945 

May MHZ ‘13.30 

WHEAT 5.000 bar mJa.~ 
oente/60 lh-baehef . 

Ckrae High 

May 342.4 3474 

July V2A 284.4 

Sept 273.4 .299.0 . 

Dee 288^ » 6.4 

March 289.0 • 2954 

May 279.0 299.0 ■ 


•Loro Nw 
. 339.0" ’ 3604 
- 275* 288,6 

■ 277.0 - ~2S1.2 
2864:- 381.-4 
2884 - 301.0 
277 A ■ 291.0 


SUGAR 


SPOT PRICES. — Chicago taoeeilard 
11.60 (seme) cents per pound. Hardy 
end Harman silver bullion 523-5 (52*5) 
eenta per troy ounce. 


. Int he .petroleum products' market 
gas oil prices for prompt delivery 
tell snd buyers were reluctant to- jpke 
c * r 8ons. . The 15-dey' Brent market 
wss qOiet ss msny. trader* 1 Iretd.' bed? 
in s efi recti an less market. Jane 
traded at S14.35 though buyers held 
back in the afternoon Nymex WT1 
opened 6c down but rose 33c and 
fluctuated over the morning finish 
et opening levels by ;1 pm EDT— • 
Petroleum Argue. London. • 


Ko.B .yesterday; Prevtou* Business 
Con- cloee dote dona 
tract ; i 


8 per tonne F.OA 

Aug~....r 1S3.6-IB4.4. l97.D-na> 19S.8- 131.4 

Oat : 197.6-IMjr. BUA-M1.I- SOSA- 196.4 

Dee. — I9S.9-29I.0 29SJt-SM.4‘ 202,0 
Mar.-- - 2B4.0-2M.8 207.S-2B8JJ 2MA-2M4 
May. — , 297.4-2S9.6 211.4-215,0 — 

Aug——, 2 IB. 0-215.0; 2144-21GJL — 

Oct—...' 215.0-2T7J, 218.6^ 29.0' _ 

LONDON DAILY PMCC—Raw super 
5210.00 (£138.00). up 81.00 (up 50p) 
a tonn e Co r June-July delivery. White 
sugar 5224.00. down $1.00. 

TAKE in TABLE table table table tab 
Sales: *146 (2,875) lots ol 50 tonnes 
Tats & Lyle delivery price tar 
granulated basis sugar eras £243.00 
(£242.00) s tonne for export. 

Unemotional Sugar Agreement— 
(US cents per pound fob and stowed 
Caribbean ports.) Prices for May 9: 
Daily price 8.48 (8.33); 15jdsy average 
8J28 (8.27). 

No. 6 erf contract— Aug 209.0-13.6: 
Oct 210.0*17.0. Sains: 0 lacs Of 50 
tonnes. 

PARIS— (FFr per tonne): Aug 1545/ 
1550. Oct 1580/158* Dee 1530/1610. 
March 1620/1635. May 1690/1670. Aug 
1720/1740. 


MEAT 

MEAT COMMISSION— Average let- 
stock priees at rapreaentatlve markets. 
GB— Cotrio ino.89p per kg lw ( + 1.45). 
GB — Sheep 273.88o per kg ast dew 
f— 2.63). GB— Pigs 77.45p par kg hot 

Plgmeat prices closed on ■ firmer 
note due to light fresh buying caused 
by firmer physicals. Beef prices also 
firmed up due to short-covering in 
poor volume, reports Eastern Capital 
CCST. 

FIGMEAT SEEK 

.Y’deya + or Y'deya . + or 
Month ■ olosa — cloee ■ — 

Mar. — ! — — — 

June. 101.30 + 8,30 1 94.20. + 2.70 

July-. — i lOO.BO. — 1.30 1B6.SO +0.00 

Aug i 100.60,— T. 20 1 183.00+5.00 

Sep.- — . . 107.10;-*10 ■ 178.80. - - 

Plgmgat sales: 39 (1) tale ol M 
ctrceees. 3JS0 kg. 

Beet sales: IS (0) tote of 20 sides. 


unonga 

. "Latest .. t + +ir.— 


CRUDE OIL— FOB (I par bsvraO— Juna 

Arab Light — . — 

Arab Heavy 

Dubai T1.78.1TJ& >+*05 

Brant Blend 14 .S 5 - 14 .K nia 

W.T.I. (1pm estl 1*79-1*99 +*875 


Fbrcados (Nloafta) 
Urals (olfNWt) — 


PRODUCTS— North West Europo ; ' : 
Prompt delivery oW (8 per tonne) • -• 

PremluRi gasoil n«~ 180-105 . ■ + L5 

Gee Oil 246 14B +-4 

Haapy fuel ell .-.^l S8-B5 - 

Naphtha 137-140"- —6 

Perrulsmu Argos ssflsiMi ' 

GAS OIL FUTURES ' ' - 

I * or * Bmtoien' 

Month Cfose i — Dona . 

-SUS-! 

- .per tonne ■ 

i - : . 

June 134.78 J-1.00;iW.H 8*0B 

July.. — ... 186.75 fo.aol i B7.ee ss.ea 

Aug , 137.0Q , -0-6011 S7.T6^6-7S 

Bap. 1 13B.00 »*finiS*«MB.S5 

2°* - - ■ 136.00 +O.73i1MJ00-MJ5 

Nov- ■— ... 139.80 -0.B0<1S*H , 


Turnover 3.073 (3£0B) lot* ot' lOO 
tonnes. -- 

FREIGHT FUTURE*: 

: dose ; H igh /Low i ' Pray. » 
Dry Cargo .7.. 

677i 87B ; 880/674 i' 710 g« 
Oct 758/760 . 708/757 i 7951707 
. 778/775 r 786/77*^ CKHHB16 
April 815/825 ' 620/810 l 845/860 
' iS? 240/750 1 780/748 * 765/770 
Oct. 790/880 . — (.800/. 980 

ten. 7oa:84o l — f sooroas 
Apr. , . 900 : — 

«El. • 650J)- 1 . ) 8B6JB 

Turnover 380 (771).- . 

1 Close JUgh/Low 4 ' Prev. 
Tankers 

May 901/940 925 “-"940/980 

Juno ' 920/930 ' 988 1 1 927/^91 

wsio as : Bao/OiBTiaoSMi 

Sap .1000/1065. 1030 ■ — J 

_Ma r 1030/1070. 1080 ! 1^’ . . 
BTI 938 V 95415 . 
Turnover 43 (48). 
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^ CURRENCIES, MONEY and CAPITAL MARKETS 


fP*H®N EXCHANGES FINANCIAL FUTURES th.B, 

Dollar pauses at Y 160 Weaker trend If- 


Financial Information Service on Japanese Corporate Issuers 

MIKUNVS 
CREDIT RATINGS 

on over 2,ioo bond issues by about 700 Japanese companies 
Coal : USS2.20Q per year 


wealwtn on the foreiEO^xebaBces £ IN NPW vnmr US bond prices were weaker in- . Sentiment was further under- bond opened at 9S-29 

Jut fiaisbed towafS * * N NEW YORK ^tbeF^kfun SSTf drift fhe London ^tcrnatJoBal Fin an- mined as US bond prices in a low of 9H0 befor< 

**“ d^’s raj fa^TS DM ?rnm cial Futres Exchange yesterday. Chica G o went limit down and 97-12, down from 

opening very weak in tandmf — —i 1 Fw - claM DM 2.1757 2 ’ 170 ~ 5 * Speculation that the Japanese values In London hovered about Friday. 

5« D rl.J.n gai, l? t *ta Japanese' £ spot (m»mm aijssio \ja* ».*»a*rvQ*r authorities would cut Ibeir dis- seven points below the limit until Long fiilt prices e 

T “ e_ dollar fell below Yian 1 month .o„50-o.+7pm «.50-o.49p*n Japanese YEN— Trading count rate in order io limit the the resumption of business m weak note but one 

Jb toe Far East, but held at that .Sf?” 1 ?! 1 * il-S-Hffl" dollar in 1986 >en - s riS e against the dollar Chicago. This prompted a rash little above the day’s 

level in early London tradLme —S&W* . J M&£-gK'L*gb? ^ p . rf L av ^?S failed to give the support that of short covering and profit- June prices opened 
and then slowly recovered F ‘T ward premiums and discount* *'5.05. Lzaiange rate index 210.8 would normally have been taking so that prices finished down from 125-16 a: 
* a ^ i rve ? ti0 ° by the Bank of app) ' tp ** u s - cKall ° f - expected and a negative feeling above the day’s lows. However, a low Of 124-08 befor 


_1— Iuama] reflected uncertainty about the 

W PQ k AT TTAflfll inflationary effects of a weaker 

▼ T V'CU!m V*JI. U. V'Al.w* dollar and a recent rebound in 

oil prices. The June Treasury 

US bond prices were weaker in- . Sentiment was further under- bond opened at 9S-29 and touch 


£ IN NEW YORK 




W' «*V 12 ; Close ! Prev. clou 

£ Spot Sl.MU-l.M40 41.6=76 IJWO 

JESS*. JiJSSSSSE SSS8S 


James Sto.cs 5SLn&«JE STSsS ' SST ** 7 °° 

SSiKW b *sem k b« lnBU m°7i •> °* ■“* ’• '^ e : U**™ <*' » M '> 


Ta.Mihunl & Cp . L*d 

Dti - lin, Mon Eui.dinp 1 ?-T, Ki'.hl-Shimbatiti 1-chomc 
Mlauo-hv. Tokyo ICS. Jjion or Tclct J331I3 

D Please send further information 


the London International Fioao- mined! as US bond prices io 
cial Futres Exchange yesterday. Chicago went limit down and 
Speculation that the Japanese values In London bovered about 
authorities would cut their dis- seven points below the limit until 
count rate in order to limit the the resumption of business in 


mined! as US bond prices in a low of 9M0 before closing at 
Chicago went limit down and 97-12, down from 99-06 oa 
values In London bovered about Friday. 

seven points below the limit until Long gilt prices ended on a 
the resumption of business io weak note but once again a 


authorities would cut their dis- seven points below the limit until Long gilt prices ended on a 
count rate in order to limit the the resumption of business in weak note hut once again a 
yen's rise against the dollar Chicago. This prompted a rash little above the day’s lows. The 
foiled to give the support that of short covering and profit- June prices opened at 125418 
would normally have been taking so that prices finished down from 125-16 and touched 


Addrosi 


fined » p£ 
vent the dollar falling, but after 
meWaff • Y180 mXS 

«?<* preferred to take 


ii expected and a negative feeling above the day’s lows. However. 
, in Uic market soon produced a the market remained unJm- 


nmfifs Mnn «wi*c*iaq Krone oy iz per cent 

central btnS! l £i Un f the ovcr wekeend, the currency 

!? e other maln North Sea 011 
tan Xnl^c producer. The rise of 05 per 

StactaSr to .“SMS «W*Uy cent in April UK producer pnees 


was also no impact on the pound efforts of the Bank of Japan, 
from the devaluation of the The Japanese central bank inter- 
Norwegian krone by 12 per cent vened to support the dollar at 
over the wekeend, the currency various times throughout the 
of the other main North Sea oil day, but failed to prevent the 


|_ - j . . 1 _ aC. *U U 1 V Alk«lkV\C*l auuu Uk UUUWW a U 

Tokyo yesterday, despite the srpadv seiiim? Trend • m 

efforts of the Bank of Japan. steady 5811108 *° JJJ 

The Japanese central bank inters uiw long life gilt futures options 


pressed, with today’s US retail Fnday. 


a low of 124-08 before closing at 
124-X4, down from 125-16 on 


LIFT* US TREASURY BONO FUTURES OPTIONS 


i- 


“tervenUon 
by the - West German Bundes- 
bank. and did not apply any 
strong upward pressure on the 
German currency. Dealers 
Await Congressional testimony 
today by Mr James Baker, US 
Treasury Secretary, and for this 
-week's US statistics, for further 
guidance on the dollar’s 
prospects. 

The doHar fell to a record 


was lower than expected, and 
helped support sterling, which 
gained i cent to SL5455-I546S. 
The. pound also rose to DM 3.38 
from DM 33575. and to 
FFr 10.7025 from FFr 10.89. was 
unchanged at SFr 2.7875, and fell 
to Y249 from Y250. 

D-MARK — Trading range 
against' the dollar la 1986 is 
2.4710 to 2.1640. April average 


closing low of YI61.05 from £2723. Exchange rate index 1354 


Y16230; to DM 2.1740 from 
DM 24785; -to FFr A 8225 from 
FFr 6.9375; and to SFr 1.3025 
from SFr L&063. On Bank of 
England figures the dollar's index 
feH to. 112.6 from 112 

STERLING — Trading range 
- against the dollar in 1986 1s 
LS555 (o L3770. 'April average 
JL4988, Exchange rate index rose 
6.4 to 76.0, and traded at that 
level from 11.00 am onwwdfi, 
after opening at 75J. 

sterling traded quietly, remain- 
ing on . the sidelines. It was 
generally firm however, showing 
&o reaction to the political uncer-. 
tainty caused by last Thursday 
election results in the UK There 


day, but failed to prevent the ns B -28 s.c n 
US currency touching Y1B9.99. 118 I* 1 

This was a record trading low |-g - 

for the dollar, but it recovered 5' « I 

a little at the dose, to finish i|b q!ib 2.25 

at Y16O20. compared . with 12 s o.oa im 

Y16285 on Friday. Heavy specu- u# 000 1.07 

lative selling depressed the dob Tbuemwo wqIu ib to tal. 
Jar. on expectations that the US Prttvkw * ^ * ope " w 
Administration continues to look liffe c/s options 
for a weakening of Its currency, osnoo (cwh par n> 
to correct the trade imbalance swiS Catts—G 
between the US and Japan. It pries May Juno jut 
was estimated the Bank of Japan i.30 2 «. 6 fi 24.66 
bought about SISOm. «« 

1.4S 9.66 9.66 9.T 

NEW YORK RATES !-$? !•!? 5.f» 5.1 


SitHto 

price 

June 

Colls— Last 
Sept Dec 

Mar 

Jim* 

Pute^-Ust 
Sept Dm 

Mar 

Strike 

price 

June 

Calls— Lost 
Sept Dee 

Mar 

June 

Puts— last 
Sept Dec 

Met 

116 

8X8 

8.07 



— 

0.00 

OJS 

— 

— 

92 

524 

6X9 

— 

— 

O.M 

1X7 

w— 

— 

118 

6X8 

7.27 




0.00 

0.45 

— 

— 

94 

3.28 

454 

■ 



0.04 

2.18 


— 

12D 

4X9 

S.55 

— 

— 

001 

1.09 

— 

— 

96 

1 48 

3.47 

■ 

■ 

OJA 

3.11 

— 

— 

122 

MS 

4.32 





008 

1.50 

— 


98 

0.41 

252 

— 

— 

1.17 

4.16 


— 

174 

1 . 0 s 

3.22 



0.41 

240 

— 

— 

100 

0 10 

2.04 

—TO 

oo. 

2.50 

S.32 

Wo- 

— 

126 

0.18 

2.25 

— 

— 

1 54 

3.43 

— 

— 

102 

0.01 

131 

— - 



4^41 

658 

to— 

— 

128 

0.03 

1.42 

_OT 

— 

3.39 

4. SO 

— 

— 

7M 

D.CO 

1.02 


— 

6.40 

8.30 

— 

— 

130 

0.00 

1.07 

— 

— 

6.36 

6.2S 

— 

— 

106 

000 

0.45 

— 

— 

8X0 

1009 

— 

— 


EibnuM uolumo total. Calls 1.942. Puts 624 
Previous day's open mi. Colls 1.009, Puts 3A77 


EstimstM volume total. Calls 368. Puts 358 
Previous day's open int. Cans 2^241. Puts T.338 

LONOON SE C/S OPTIONS 
€12.500 (cents par Cl) 


against 127.6 six months ago. NEW YORK RATES 
The D-mark improved against r. 
the dollar, but was not the sub- p r Ti^>em 1 . . .. a> £ 

ject of as much upward pressure otukar loan ibis .!. ..!™"!!! 7*« 

as the yen. Although there was Fed lunds 6% 

fear of central bank intervention, W lundo at mtarvsmion ... — 
there was no sign of the Bundes- Treasury Bilb & Bonds 

bank in the market. The German 9"° 

central bank did not intervene JJE* 

when the dollar fell to DM 2.1710 si* month 6as 

from DM 2.1805 at the Frankfurt o«o your 6.58 


Strike 


Celts— Last 



Puts— last 


Strike 


Cells — Use 



Puts — Lest 


pries 

May 

Juno 

July 

Sopt 

May 

Juno 

July 

Sopt 

price 

May 

June 

July 

Sew 

May 

June 

July 

Sept 

7.30 

24.66 

24.66 

— 

2466 

0.00 

0.00 

— 

0-20 

1 30 

— 

24-80 

— 

24-80 


0.15 



0 . 2 s 

1.35 

16.66 

19.66 

19.66 

19 66 

0.00 

0.01 

O.M 

0.63 

1.36 

19.60 

13.80 

— 

19.80 

0.05 

0-20 



0.50 

1.40 

14.66 

14.66 

14.66 

14.66 

0.00 

0.06 

0.31 

1.20 

1.40 

14.80 

13 -SO 

14.80 

14.80 

005 

0.25 

0 00 

1 JO 

1.4S 

9.66 

9.66 

9.7* 

10.33 

0.00 

0.34 

0.96 

2.38 

1.4S 

9.80 

8.90 

9.85 

10.60 

015 

0.40 

1 00 

2 JO 

1.50 

4.70 

6.44 

610 

7.15 

0.13 

1.29 

2.32 

4.20 

1.50 

4.80 

5 50 

6.10 

7.00 

0.20 

1.20 

2.40 

4.10 

1.55 

1.15 

2.55 

3.41 

4.88 

1.58 

3.40 

4 83 

6.73 

1 55 

0.35 

250 

3.40 

460 

1.50 

3.40 

4.70 

6.50 

1.60 

008 

0.94 

1.68 

288 

5 61 

6.79 

7.90 

9.33 

160 

0.15 

0.90 

160 

2.70 

5.90 

6.90 

BOO 

9.80 


Legal Notices 


IN THE MATTER OF 
THE COMPANIES ACT 1985 
AND 

STRAIWEST LIMITED 


NOTICE IS HEREBY GIVEN Pursuant to 
Section 588 ol the Companies Act. 
1395 that e Meeting ol the Crtditors 
of ths above-named Company will bs 
field st the offices of Smgfo ft Com- 
pany. 35 New Brood Street, London. 
E.C 2. on Friday 16lh May 1986 si 
2.30 o.m.. lor the purposes mentioned 
in Sections 589 and 990 ol Ths Ssid 
Act. 

Dated this 2nd day ol May, 1966. 

By Order Io the Board. 

A. A. HAFIZ. 

Director. 


THE COMPANIES ACT 19B5 
NOTICE TO CREDITORS 
To Send in Particulars of 
Debts or Claims 

ATlANTTHAFfK EXPRESS SERVICE 

LIMITED 

(In Creditors' Voluntary Liquidation 

NOTICE IS HEREBY GIVEN that the 
Creditor* ol the abovs-nsmad company 
ara required on or before the 30th May 
1356 . to send their names and 
addresses, with particulars ol, their 
debts or claims to the undersigned. 
Nell Humer Cooper, ol Robson Rhodes, 
186 City Road, London EC1V 2NU, ths 
Liquidator ol the company; and 
if so required by notice in writing 
Irom the said Liquidator stthor person- 
ally or by Their Solicitors, to coma in 
and prove their debts or claims st such 
lime and place as shall be specified 
in such notice and in default thsreol, 
they will be excluded Irom the benefit 
ol any distribution made before such 
debts ere proven. 

Dated this 8th day of May 1386. 

N. H. COOPER. 

Liquidator. 


Estimated volume total, Calls 257. Puts 113 
Previous day's open int. Calls 5.910. Puts 6.115 

PHILADELPHIA SE E/S OPTIONS 
£12,500 (cents por Cl) 


Previous day’s open kit Calls 5,078. Puts 3.736 
Volume. 168 


LIFFE— -EURODOLLAR OPTIONS 
Sim points of 100'.'. 


fixing. . It was suggested the J*® * B » r •. 

market was reluctant to take - ; „ 

the dollar below DM 2.17. the J3? 7 ^ 

level at which the Bundesbank seven year 7 ^» 


Strike 


Calls— Last 



Puts— Last 


Spike 


Calls— Last 



Puts— Last 


price 

May 

June 

July 

Sept 

May 

Juno 

July 

Sept 

pneo 

June 

Sept 

Dec 

Mar 

June 

Sept 

Dec 

Mar 

1.30 

24.60 

24.50 

— 

24.50 

— 

— 

— 

0.20 

91.00 

2.11 

2.12 

— 

— 

0.00 

0.00 

— 

— 

1.36 

19.50 

19.50 

19.50 

19.50 

— 

0.05 

0.10 

0.45 

91 50 

1.61 

1 63 

1.64 

— 

0.00 

0.01 

0.06 

— 

1.40 

14.50 

14.50 

14.50 

14.50 

— 

0.10 

0.30 

1.05 

92.00 

1.11 

1.16 

1.10 

— 

o.oo 

0.04 

0.12 

mem 

7.45 

B.50 

9.50 

9. BO 

10.00 

— 

0.30 

085 

205 

92.50 

0.63 

0.73 

0 72 

— 

0.02 

0.11 

0.24 

— 

1.50 

4.60 

5.20 

5.85 

6.90 

0.05 

1.10 

2.05 

3.60 

93 00 

0.24 

0 38 

0.41 

— 

0.13 

0.26 

0 43 

— 

1.55 

0.80 

2.30 

3.10 

4-25 

1.25 

3.0b 

4.35 

6.00 

93 50 

0.OS 

0.15 

0-20 

— 

0.44 

0-53 

0.72 

— 

1.60 

0.05 

0.60 

1.50 

— 

5.30 

B 50 

7.50 

— 

94.00 

0.00 

0.04 

0.08 

— 

0.89 

0.92 

1.10 

— 


bought a small amount of dollars 
two weeks ago. Sentiment sur- 
rounding the dollar remained 
bearish, but the market was 
'cautious ahead of Mr Baker's 


10 year 7.64 

SO year 7.44 

CURRENCY MOVEMENTS 


Previous day's open int. Calls 50.842. Puts 43^46 
Previous day's volume. Calls 2.190. Puts 217 


Previous day's open int. Calls 4,064, Pub 2.887 
Volume, nil 


POUND SPOT— FORWARD AGAINST POUND 


Way 12 spread ■ ■ Cfosa One month 

US -1.5420-1.6480 1S4SS-1S468 0.49-0. 47c pro 

Canada 2.1276-2.1385 2.1320-2.1354 0.37-0. Z7c pm 
Nsthfnd. 3.77V3.79 3.78-3.79 “ IVftc pm 

Belgium 68-37-68.74 68.60-6870 16-1 Id pm 

Denmark 12.41-12.464 12-41-12-42 4V3oro pro 

pw-O-IDp (Bs 

IVI’.pf pm 
110 -assa dis 


Nethfitd. 3.77V3.79 .3.78-3.79 ~ 

Belgium <8.37-68.74 68.60-68.70 

Denmark 12.41-12.464 12.41-12.42 

Ireland - 3,7005-1.7065 1.1126-1.1135 
W. G*r, 3364-3.364 3^64-3-364 

Portugal - 223-227 224-228 


Portugal ■ 223-227 224-226 110-aSSo dis 

Spain • 273.5^214.21 .21X85-213A5 1855c dis 
Italy 2300-2311 23082308 per-6ifrs dis 

Norway 11. 44-11.51 Il.474-11.4a4 3-34omdl» 

France .10.674-10-714 lOJBVIOJtWt 3-240 pm 

-Sweden- -10 JS4-10.90 -10A6VN2S54 V-14ere (Ss 
Japan -2*74-2494 '24BVM94 IViVypnt 

Austria J3-69-23.S5 23.59-23.63 124-llgro pm 

SwUz. 2.7F, -2.794 2.784-2-794 1V14C pm 

■Belgian rate is- for convertible Irene. Financial 


4.36 44-34 pm 4.29 
2.38 43-33 pm 2,21 
3.44 9V84pm 2X4 
—0.54 D-2D-par —036 
635 44-44f>ro 5,68 

-12A0 31810264 -1131 
-136 66-18Scfls -234 
-1.56 7-14dcs -7.82 

-3A5 S4-W4die -353 
3.01 74^Pipm 2.73 
-1.17 14^24di» “0.71 

- 8. 83 3V34pro ■ 632 

6.04 31 VI 94pm 4.32 
7 no «V4pm 6.01 
franc 68MS8.90. 


£•- S T&r—::: xUi 

3.73 US-UI pm 3 JO Canadian dollar..- ■ 78.1 

1JI0 0.82-0-87 pm 1A0 Austrian schilling. 126.6 

429 Belgian franc- 95.7 

2.21 Danish Krone - — 86.4 

2X4 Deutsche mark...- 135.4 

— 0 36 Swiss franc- 168.9 

5 68 Guilder — . 136.5 

-11X1 Frenoh franc 69.6 

— 2ia Ur0em.s.-e— s-ee.i-.— A.s 4€.3 

Yen— - 210.B 


Morgen Guaranty ebangea: wsrege Juna 
1980-1982-100.. Bank of England Index Sept 
fbsee sverege 1875-1021. Ojsc^ 

CURRENCY RATES &£ 

Qoc 

IBank I Special 1 European Mmrc j, 
I rate I Drawing ; Currency ■ ■ ■ - 
% , Rights. I .Unit CERT 


Six4honth forward dollar 2JK2.2DP pm. • 12-month 3.B5-3.55p pm. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


CHICAGO 

US TREASURY 80NDS (C8T) 
87. S1QO.OOO 32nds ol WOX 


June ' 97-05 97-30 97-4 

Sept 96-13 97-04 96-' 

Dec — 96-10 96-' 

March 94-26 95-12 94-i 

June 944)7 94-20 944 

Sept ' 93-16 944)1 83-‘ 

Dec 93-07 83-14 934 

March 92-22 92-29 32-1 

june — 92-12 92-1 

Sept — — 

Dec — — 

US TREASURY BILLS (IMM) 

Sim points cl 100Y. 

Lstsst High ~ Lo 
June 93.96 94.00 93J 

Sept 94.13 94.21 94.‘ 

Dec 94.06 Mil M.l 

March 33.89 93.92 93.1 


Latest 

High 

Low 

Prev 

97-05 

97-30 

97-05 

99425 

96-13 

97-04 

96-12 

98-12 


96-10 

9&--I9 

97-18 

94-26 

95-12 

94-26 

96-25 

944)7 

94-20 

944)7 

924)2 

93-76 

94-01 

83-16 

95-13 

93-07 

60-14 

93-01 

94-26 

32-22 

92-29 

92-76 

94 -03 


92-12 

82-12 

93-26 


THREE-MONTH STERLING 
eSOO.OOO points ol 100% 

Close High Low 
June 90.01 90.08 89.97 

Sept 9001 90.BS 90.79 

Dec 91 .17 91.18 91.10 

March 91.17 9122 91.17 

June 91.02 — — 

EcL Volume SMS (CMS) 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


Prev 

90.00 Asm 
90.79 Sept 
91-09 Dee 
91.12 March 
91 .02 June 


€25 per fult Index poinnt 9% ! 

Close High Low Prev 

June 160.80 151.20 159.70 160.60 June 

Sept 162.85 — — 182.85 Sept 

Dec 165.3S — — 16S.35 Dec 

Eat. Volume 202 (340) EsL 


June 92.49 — — 92.66 

Sept 92-27 92.37 32JS 92.44 

Dec 32-04 — — 9221 

Est. Volume 6.407 (4.591) 

Previous day's open int. 20,646 (20.665) 

US TREASURY - BONDS 

9% 5100.000 32nds ol 100% 

dose High Low Prev 
June 97-12 98-28 96-30 99-06 

Sept *6-18 97-1 S 96-14 98-14 

Dec 95-26 — — 97-23 


Eat. Volume 202 (340) EsL Volume 8.676 (9.041) 

Previous day's open int. 2.303 (2.231) Previous day's open mi 6,450. (6.008) 

EXCHANGE CROSS RATES 


boy's ■ •» 

May 12 spread ' Cfo s*. One month:: : 

UKt 1.8420-1.5490 "1.5466-1^465 OMOgJc pn 
Traiendt 1-3375-14038 1^990-1.4000 0.60-0-40C pm 
Canada 1-J775-13810 .1JSOO-UBH) 0^1-O3ac<Tia 
nZiMrL 2.4390-2-4640 2^*473-2.4485 0.746.110 pm 
Belgium 44J5-44.46 .^4JS44.4S . *«c dis 

D.nmar*,a«-K«a 

. W, Ger- 2.1675-2-1790 ^.1735-2.1746 0^BfL43|rf Jsf 

•ferf 2££i: 

' maDilMJGO . 181.0M81.W .MW» P«» 
Austria 15J3-1S.31V T&^ISJS 3^mp ^ 
Swim. 1.388MX1B3. 1X020-1X830 pXVb AOcpm 


% Three 
p.S. months 

3.73 1XB-1X8pm 
3.85 -1X0-1 .00pm 


Sterling. I — 1 0.767489 a 639490 

US 5 _!!. 61,;X.1B815 0X88985 

Canadian 6. ^ l 363B1 

— . _ Austria Sett 4 1 18.1524 : 15.1816 

■ Belgian Fr- Bis ,52.6321 ■ 43X565 

i'S Danish Kr... • 7 19.53787 r 7.05639 

—1.98 0.8 5-O.TOdrS -1 -98 D'mork. '2.67947 (9.14906 

0.81 0-57^)^pin ; 0X9 Guilder™: 41* 12.90443 2.48054 

-1J8 10-15«s -1.13 p^noppr... 91*18X2319 6.84626 

-HL37 VlVdts 7-053 ura , 13 j 17-71.01.' 1476X6 

:5LB2 1.23-1 X3pot -2X1 Yen 3li i 1X0.520 ' 150.207 

—18.06 340-780dts -45X7 JHonwMf-Kfc ,.,8 , 8.82498 ,7.36299 
-^6X9 17S-205«fts -5X0 'SpaJrhPfcL — 1 164.D84 • 1S6.B56 

-^&4« TTVMtfi* -XJ7 Swedish KT, 0 ■ IB.366QS, ■ 0-95405 

— T7X7 19-2D«H» -10.50 Swiss Fr»... r 4 8.13891 1.78894 

-0.84 0.8&-1 X6dJ» rO.ES Greek Orch 8 Qi« II B 1 . 68 B ! 1MJ70 


Lira 13 1 1771.01 .■ 1476X6 

Yen -I 31* 1X0.520 ’ 159.807 ' 


and Ireland ere quoted -In' US curronoy.’ Forward premium* end 
■ ' dtehou^re e^pfy to - tte US donor end not to th> £? , **rJL2L r & n ; 
• r Belgian rata is tor eonvortlM* frflno*; Financial fawic 44X0-44. eo. ^ 

CMS EUROPEAN CURRENCY TJNlT RATES 


-4X1 7V7*^ne -4X0 Irish, Punt.. -I : — 

..igo^oxapm tM . , ^sdr raw 

3X4 1X»-V24pm .2X2 ‘ 


- * CS/SDR rate (or May 9: 1.63440. 

OTHER CURRENCIES 


1 0.708914 Dec 
1.63440. 'March 


Sept 83.43 53.43 83.43 83.! 

Dec 33X3 — 93.23 83.: 

March 93.04 — 93.04 83.1 

CERT DEPOSIT (IMM) 

Xlm point* of 100% 

Latest High Low Pn 

June 93.52 — 93.52 93! 

Sept — — — 

Dec — “ — SI 

March — ' — S3- 1 

THREE -MONTH EURODOLLAR (IMM) 

S im points ot 100% 

Latest High Low Prs 

June ' 83 XS 93.12 ' 83X9 33.1 

Sept > 33.70 ' 83.12 1 83.10 • 93.2 
Dae 82.98 93X0' 92.97 93.1 

March 82.75 92.79 92.74 92.E 

June — 92.52 92.46 92.E 

Sept 92X3 82.25 92X1 92.3 

Doc 92X0 82.00 91.98 820 

March 91.78 91.78 81.74 91X 


8 Fr. 1 H FL 


1. > 1.64*! 3.360 1 249.0; 10.7o| 2.786 3.785i 2307. 2.134 68.66 
l.647i 1. | 2.174 161.1J 6.923 1.B02 2.448 1492. 1.380 44.40 


0.898 1 0.460* 


1.1 74.1li 3.1861 0.83Q| 1.LH6 686.61 0.636 20.48 


4.016 , 6.2081 13.49! 1000.1 48.98) 11.19; 15.20| 9263. | B.67l| 276.7 
0.934 : 1.445' 3.139 1 232.7 loJ 8.60S{ 3X37^ 2166". "l^994( 64.14 


0.359 1 0.556 1.206 1 B9.33 3.839> 


0.864’ 0.400; 0.660 ] 66.70] 


0 . 434 . 0.670' 1.467 j idb.o; 


0.766 24.63 


2.B2B] 0.736. 1. 609.41 0.5B« 18.14 

4.640 1.209- 1.641 1000.1 0.B26 89.76 


C6 0.469' 0.724; 1,674 1 116.71 6.0151 1.306, 1.773 1061.1 

B Fr. I 1.467 2.258! 4.’S84; 352.7? 10.59,' 4.0601 S.6*5f 3SS0.f 
..Yen par. 1.000: French Fr per 10: Lira per 1.000: Belg Fr. per 100. 


.| 0.926 29.76 

T r. 32.17 

.13.109 IOO. 


A FINANCIAL TIMES SURVEY 


MERSEYSIDE 


The Financial Times proposes to publish 
this Survey on: 

MONDAY, 23 JUNE, 1986 

For a detailed editorial synopsis please contact: 

BRIAN HERON, FINANCIAL TIMES 
QUEEN’S HOUSE, QUEEN STREET 
MANCHESTER M2 5HT 

Tel: 061-834 9381. Telex: 666813 


FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


.. e«, : 
central 


Soto ton Ftnfto ... 
Danish Krone ... 
German D-marb 
French Yrenc ... 
Dutch Guilder.., 
Irish - Punt ...... 

he Han Lira 


-Currency -flfc ehenge 
ataodnt*"' from 
igtiUtBEU' central 
May 12 - - rMe. 

ass -• 

tor" ISx ‘xSm *OM +0X2 . 

I™** o^»i 4 - : ziz 

ICW .21 1478.08- 1XS —1X5 . 

Changes era tor. Ecu. therefore (la*ltlyu eftongs . datioias^a 
week 0 currency. Adjustment calculated by Financial Tlrnea-^ 


% change ' 
argusted tor Divergence 


ifivergence 
+0X3 
: +0,58. . 
+0.62 ■. 
-1.6S 
■ +0X2 
-0*7 
• -1X5 . 


^ CURRENCIES LONDON 

2D- YEAR 12% NOTIONAL. GILT 

£60.000 32nd* of R»% 

Class High Cow Prev 

June’ 124-14 125-10 12408 126-16 

_ Sept 124-23 125-18 124-19 125-23 

.0710-2.0750*1. 8886- 1.4400 dk 124-22 — — 126-22 

81^88-91.41 ; 15.77-13.84 124-1B — — 126-18 

7 . 6M 0 - 7 . 66 SO 4.949 6-4. B6 10 “ valume 10.079 (9X69) 

20a;s4-ai 2. B5| 134.94-1 57/76 aay * 9 «wn wTl3X»7 (13.557) 

18 ’ 0 ^ 1 5rrt 7 * 8t>7 ,Vsl? fl5 S^uore r («^^ price C ol'l37: 



£ WORLD VALUE OF THE POUND 


±1X38* 

*1.6*0*. 

± 1.1202 

±1X701 

±1.50*1- 

±1.6868 

±4.0788 


Arg+lna_|lX9B7-l.BOia|lL84UlJ-U^»41U Sept 124-23 125-16 124-11 

JKm'aila. Jb.0710-2.0750' 1 . 3886- 1X400 5^ 124-22 — 

Brazil —.1 81^86-81.41 ; 15.77-13.84 12 4-1B — 

•Finland -17.6610- 7.66 50k.949ft4.961g V ml lane 10.079 (9X69) 

Qfeefce 
HTteng 
Iran .- 

t^TburB B8.fiOX8.70 1 44.30-44.4b ««■ 

MhImu »i» . 5-97 BO-3. aa00 a.660Q-2.6B60 -<32nds) 

. N-Z-lond. • W% NOTIONAL SHORT gilt 

ClfXl.OOOlHOwnfTOOIL 

W:ssas 8 i 3 aafflai 8 ^ j- .ss iS js 

lj.>m-, -... 15. e 7406 -f] 7 Bfl [3.6725-3.67 35 Sect 102-8 — — 


0 44260 W35bxB8MDXBe30 Treaaury M04/08 lea* equhrehmt price | 
| B8.fiOX8.70 ™44X6-44i46 “I “•/ future* CCntJUt) -4 to * 


The table below gives the latest available rate of exchange for the 
pound against various currencies on May 12, 1986- In some cases 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some rases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


* Selling rets. 


Ctoea High Low Prev 

Jim .102-28 102-36 102-20 102-35 

Sept 102X — — W2-65 

Est. Volume Z32 (61) - 

Previous day's open int. 1X44 (1,459) 


Abbreviations: (A) approximate rate, no cfirect quotation available; 
(F) free rate; (P) based on US dollar parities and going sterling-do liar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (an) commercial rate; (dr) convertible rate; (hi) financial rate 
(exC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


MONEY MARKETS 


COUNTRY 

CURRENCY 

VALUE OF 



£ STERLING 


Easier rates reflect quiet optimism 


ilSSTS? flS&iSSJSfS TJ 1 C ; clearingr tank ba»fc 
Star quiet trading. Ttare vras leadingwte^lOi^r cent 
little new to influence “the map since April 21 

gSiSStieh sterling's continued 

steady' trend and speculation f y, w<fl gt / oa s adding £i5m and a 
.nniW reduction U* r,n tw ths now circulation of 


Afghanistan Afghani-.—-..- — 

^ Albania Lek — 

■m ■ ■ j , '• • Algeria- Dinar 

net optimism 

. Antigua. E. Caribbean » 

Argentina— Austral 

alocated to commercial banks supply and the *~b. ;; , ^---Fforin,.,^ 

tomorrow, coinciding with a cal weakness since tie last EMS Australia— Australian $ 

Tnntlirfne facility of DM JS.lbO. realignment. Austria Schilling 

The fixed rate was much as In New York Federal funds RAhnniiu Bo. Dollar 


expected with the Bundesbank’s were trading at 61 per cent with 
nhtlitv to encourage a 'gentle the authorities expected to add 


Austria - Schilling 

Axoros - Portugu'se Escudo 

Bahamas— Bo. Dollar 

Bahrain Dinar 

Balearic isles- Spa Peseta 


about another reduction tn ^ the note circulation of 
Japanese Interest rate® tended to. In addition hanks 

refuel thoughts about a cut in brought forward balances £70m 
UK clearing bank base rates. target. The forecast was 

Three-mouth i “ t f r Vi2* revised to a shortage of around 

was Quoted at IO*-*®* JPJJ f*2* £300m and the Bank gave 
compared with I 0 |- 10 i ^ th* morning of £iOm 

Snlntta Ota yearrate ■gged ite through outright purchases .of 
oJLjgij per cent flrom 9f®I ! P®^ eligible bank bdls Jn band 2. at 
cent. Start term money rate* io% per cent . 

were firmer however as the Further help was given m the 
authorities gave . conriderabhr aftemoon of £S^m. Kds com- 
Jack halo than the published g-teeil outright . purchases. ■ of 
less hflip W - ^rarev eligible, bank bills Jn 


•' - ■ • - — - ability to encourage a 'gentle the authorities expected to add Balearic isle*- s pa Peseta 

transactions adding £15m' and' a easing. i D money rates cOrrently -temporary reserves through rus- 

fait ih the note circulation of . restricted by . growing money footer repurchase agreements. "" 


CURRENCY FUTURES 

POUND — % (FOR El ON BCCHAMGeT 


gave assist- Spat i-mxb. 3 +wifi. 

B of £lOm 1«» 1»» ^-S 333 


STERLING INDEX 


May 12 


IMM— STHUJNG 5» pat C 
’ Latest ffigb Low 

Jana 1X415 1X440 1X410 

Scat 1X300 1.S32S 1X290 

Doc 1.8200 1.5216 1X200 


The ]F ft wte °f eC >h assistance came to £®to, makin g 

a Sirt^of aroundOSOmw^ a total, of H42m. ■ 

factors affecting. ... Fnmkfnrt the ^ttndesbank 

including' announced Y Wy sale mj 

end a take up repurchase tender at a fixed rate 

S*-«5B5Ss 2!S wr cen, Fund, wUl b, 

EURO-CURRENCY INTEREST RATES 


&Stn, making votaSTa <i) 


1-5100 

8-30 am 

75.9 

75.7 


9-00 am 

755 

75.6 

Prev 

10.00 am 

75S 

75.7 

1.5T95 

11.00 am 

76.0 

75.6 

1.5095 

Noon 

76.0 

75.7 

Prev 

1.00 pm 

76.0 

75.7 

1-5323 

1.5200 

, 2.00 pm 

76.0 

75.8 

1£106 

3.00 pm 

76.0 

75.8 

(1.761) 

4.00 pm ■ 

76.0 

75.6 


; . ; ; anon 

■ M*yia | tariti 

SStol'-lsE' 
gS» r : H 
safisssi'-SS-' 


7 Days . J. 

nntlofl -t 


105,-1058 

67a-?; ■ SEL. 


OMawtiinrki 

FT, Franc--! 

.ftafec Lire - 1 

jLFr.(FIn\— -■ 

aPf^Oon) 7..1 

Yalta*,—' —— I ■ 

(X kronas-: 
A*Unf (WiflL 


sta-fiia' 
61 e-6 Be 
ase-ff* 

488-41* 


.Thraa . | - SOL.-. 

, l ; Montba 

loi-Toftj 9 < 8 -io* 

6fi-6ft 

BA-Bit Wfti 


mmmmm sbt monilia US dollaia 

Thru months US tfollira . ~ 7 

; bid as* 0f(er67a 

bid Six Offer 6(1 

- l_ five reference banka at 11 air 

The fixing rau» are . the arithmetic working day. The banka are N 


five reference banka at 11 am each 
working day. The banka are National 


gia-io' ■ t 


'rnsarre. rounded to the nUrtat one- tiWn, 


69,-6fB 1 61 b-7 

%% ilP 


Sja > .&3H. ! «'fi 


7SB-7te 
7J*i75« 
4^-44 
7te-f ‘ 


J 77S-B1B ' 

! 4,&-4* 

(. 7ia « • | 

. 6ft-7i» i 


7513 !■ 'MS 


1 ♦Afa . 

-iipjt 

1'. 18 - 121 * 


!»«»■! -ZM5 ,7I S S 


■fxtaenth, of the bid arftf offered rare* 
-for SlOrn:. quoted by 'the maikai in 

LONDON MONEY RATES 


□euQsha Bank. Bsnque. Nationals de 
Parle and Morgan Guaranty Trust. 


I- Over 
] night 


7 day* ’» . Three : Six 

notice 1 Month i Mentha Month* | 


4SH-44* 
| 7J8-7TB 


4p3 ! 


intBfhai*.-, 1. 10-te 

Sterling CD* — | „ _ 

LoaolAuttwrityDepoa , «7 B -10 
Local Authoriy Bonds — 
Discount MJft Depot. ; IO-II 


10-18 '10l*-104e 1«M* 101* lOft-104] 9r # -10 -9,4-9;* 

- llOy-lOisIlOik-lOiti fls»-9T 8 : 9* 

,01, l lOrfc i 10* ! fl’a ' Ore 


8»>-vra -cr-.. _ Company Depos 10U-1 

■ . Finance Houae Dppoa — 

' ' - • veen 7V7V per eeac Treaaorr Bills (Buy),.. — 

I sTomami rates MJMh«Si.s=S “ 


pos. [ KMl ' 20 », ; 10 M 

ZZ. IDls-lO*, 1014-10% 10to 

■mb — i — i 10ia 


■re cM 'or u-Dc .... 

HONEY RATES ■_ ! ■' -a 


Fine Trade Bill* (BuW I — 
Dollar cdb.. ; • — 
SDR Unkod Depos_ !■ — 
ECU DcpOO — ™ --r 1 — 


I io lOrtJ 9a-gifl . — 

; iosb ; to* . — 


Belgium B. Franc 

lEX Beilae- -.... a * 

Benin c.F.A Franc 

Bermuda Bda S 

previous Bhutan — — Ngultrum 

75.7 Bolivia —...... Bolivian Peso 

7 c R Botswana. — Pula 

Brazil Cruzedo 

75.7 BriL Virgin Islea..- K.S. 6 

Bninal - Brunei S 

__ _ Bulgaria Lev 

76-« Burk I no Faso- C.F.A. Franc 

75 7 Burma. Kyat 

*“•* Burundi... — Burundi Frano 


Cameroon C.F.A Franc 

Canada. Canadian 8 

Canary islands...... Spanish Peseta 

Cape Varrtfe Is Cape V. Escudo 

Cayman islands.... Coy. Is E 
Cent. Afr. Republic C.F.A Frano 

Chad C.F.A Frano 

Chile - Chilean Peso 

China Renminbi Yuan 

Colombia., Col. Peso 
Comoro Islands..-.. C.F.A Frano 
Congo (Brazaviile;. G.F.A Frano 

Casta Rica Colon 

Cuba — Cuban Peso 

Cyprus Cyprus £ 

Czech oaJovaUcL.,.. Koruna 

Denmark Danish Kroner 

Djibouti- Djibouti Franc . 

Dominica — E. Caribbean 3 

Dominican Repub. Dominican Peso 

£cufldDr., > ,MM, l n. H , Sucre 

Egypt Egyptian £ 

El Salvador Colon 

Equatorial Guinea. C.FA. Franc 

Ethiopia Ethiopian Birr 

Falkland Islands— Falkland I* £ 

Faroe Island*. Danish Kroner 

Fiji Islands— — FIJI 5 

Fin land - — Markka 


99.00 

10.17 

7.BB 

10.7025 

813.80 

46.1406 

4.1B 

1.8977 

2.79 
8.0730 
85.6 L 
2B5.0 
1.5460 
0.&823 
213.80 
46.85 
3.1125 

t iemj 68.66 
,fn> 68.85 
3.10 
635.15 
1.6460 
18.90 

<o> 8940250.0 
2.5B55 


Greenland — Danish Kroner— 

Grenada — E, Caribbean S 

Ouadaioupe Local Prone 

Guam - — U,S, 8 

Guatemala Quetzal 

Guinea Franc 

Guinea-Bissau — Peso 
Guyana — Guyanese 6 

Halt! — — Gourde 

Honduras — Lempira 

Hong Kong H-K. 8 

Hungary, — — Forint 


VALUE OF 
£ STERLING 


18.4160 
4.18 
1O.70S5 
1.6460 
1.6460 
686.15 (IB) 

263.82 

6.1700 

7.74 

3.1085 

12.0600 


VALUE OF 
£ STERLING 


Peru. — . Inti i 

Philippines Philippine Peso 

Pttealm Islands — tf&'z^and » 

Poland otot„ot Zloty 

Portugal Portuguese Escudo 

Puerto Rico—— U.S. 5 


exo{AfZ7.56(Tfl) 

30.86 


Gatar- 


Qatari Ryal 


21.3450(201 I Jordan 

1.6460 I 


Iceland— (.Krona 

Indie — .... tod. Rupee 

Indonesia^.-- Rupiah 

Iran. — Rial 

Iraq Iraqi Dinar 

Irish Republic Irish £ 

Israel — Shekel 

Italy — Lira 

Ivory Coast — C.F.A Franc 

Jamaica Jamaica Dollar 

Japan— Yon 

Jordan — Jordanian Dinar 


. French Franc 


I iwsg . iujf , — i ..—j. ripn> 

76:6.65-6.70 6.60 d. 65,6.70-6.75 French C’ty mAf- C.FJV. Franc 


6^ 5^ J 6US2q 
714 7to : lATfi 


French Guiana... .„ ijicgi Franc 
French Pacific la.. C.F.P. Franc 

Gabon C.FJI. Frano 

Gambia Dalasi 


«L J ,-^«ta.4S4.6o! 


Lombard 

i InVtin 


Treasury BUI* (sofC): one-moni* 10 *b cent; three-month per cent. Cerman y 
ik Bills (sell): one-month lOV10*f5 J»r eenir ri^c- month per cent. Germany iWesti.... Deutsche 

aaury Bills: Average render nun discount. 9.9779 per cent. EC GO Fixed Ghana Cedi 


. Frankfort 
Parts 1 
Zurich--— 


Amsterdam «1B7S j _ ]: 

Tokyo- '_..J 13-XSto i - | 

SS£ar;r::r.-.-! 


Bru»ai«.- — - 

Dublin — 


lQig-10^4. 9Sa-97* j 


Sank Hills (ssll): ona-month 10>-l0ya J»r cent; m rec-monm oor cent. 

Treasury Bills: Average render rate at discount. 9.9779 per cent. ECGO Fixed 
Finance SchamA IV.fefarence date April 2 to May 6 (inclusive) 10.527 per cent- 
Local authority, and Finance Houses seven days* notice, others seven days 
fixed.’ . Finance Houses Base Raw II 1 * Per cent horn Msy 1 1986 Bank 
Deposit Rom,' for strew « seven days' notice 5V6 per cent. Cenxhcaies ol 
Tax Deposits (Series 6): Deposit CIOO.OOO and over held under one month 
10 * per cent: one-time month 10 ** per cent; thraa-six month 10 per cant; tia> 
nJns months 9k per cent: nine-12 month 9 ** per cant. Under CIOO.OOO 9** par 
cent Irom Apnl 39. Oepoaito held under Series 5 94 per cent. Deposits with- 
drawn for cash 6 per cent. 


Gibraltar Gibraltar 2 

Greece Drachma 


3.4015 

I. 4303 
535.13 

I I. 0652 
160.30 

635.13 
2.1348 
213.80 

138.25 

1.2928 

63S.15 

535.13 
291.66 
4.9269 

(F, 268.99 

635.13 

535.13 
(UiBS.SO 

1.3435 
0.7680 
I icomi 9.01 
me 15.84 
{ (Ti 15.04 
13.4150 
264.00 
4.18 


fro) 168.96 
IlFl 257.47 
r lot 1.2600 

t (T> 8.0000 

7,7325 

635.15 

3.1900 

1.0 

12.4160 

1.6589 

7.6570 

10.7085 

635.13 

10.7025 

191.0 
535.13 
10.70 
3.3600 
3.3600 
139.0050 

2.0 

210,60 


Kampuchea--—— Mel 

Kenya — — Kenya Shilling 

Kiribati — Australian S 

Korea i Nth i.— Won 

Korea < 8th>-. Won 

Kuwait - — Kuwaiti Dinar 

Laos New Kip _ 

Lebanon — Lebanese £ 

Lesotho— — Malutl . 

Liberia Liberian 6 

Libya — — Libyan Dinar 

Liechtenstein — . Swiss Franc 
Luxembourg — — Lux Franc 


Macao pataca 

Madeira - Portupueie Escudo 

Malagasy Republic MO Frano 

Malawi ... Kwacha 

Malaysia — — . Rfnnglt 

Rufiyaa 

Maldlve Islands,^.. 

Moll Republic C.FJL Frano 

Malta. Maltese Lira 

Martinique — Local Franc 

Mauritania ouguiya 

Mauritius M. Rupee 

Mexioo Mexican Peso 

Miquelon — Loco! Frano 

Monaco Freneh Frarto 

Mongolia idrgrlk 

Montserrat E. Caribbean 6 

Morocco — — Dirham 

Mozambique Metical 

Namibia 8.A-Rand 

Nauru . „ ■ — Australian Dollar 

Nepal Nepalese Rupee 

Netherlands Guilder 

Motherland Antiles Antillian Guilder 

Maw Zealand NJE. OoHar 

Nicaragua Cordoba 

Niger Republic.-... G.FA Franc 

Nigeria... HaJra 

Norway - Norwegian Krone 

Oman Sul' ate of ... Rial Omani 

Pakistan ...» Pakistan Rupee 

Panama Balboa 

Papua N. Guinea— Kina 

Paraguay ......... Guarani 


69.0548 Reunion Island..... French Frano 

62.5190 Ro manlSL. Leu 

18.9U 

1.739.39 Rwanda ot Rwanda Franc 

119.70 isgl 

St. Christopher.^ E. Caribbean 6 

Bt. Helena St. Helena £ 

Bt. Lucia East Carribean 6 

SflPflr 0 8t W6rre Local Franc 

035.13 Bt. Vincent—...... E. Caribbean 9 

8,2865 (so) Samoa American _ U.S, 8 
BC&.O San Marino.. ........ Italian Lira 

0.5300 Sao Tome ft Prln-. Dobra 

N«a Saudi Arabia...— Saudi Ryal 

24.48 Senegal^. . C.FJL Franc 

2.0730 Seychelles S. Rupee 

1.45 Sierra Lco.ie.~~— Leone 

1.3&8.15 Singapore. Singapore 5 

0.4430 Solomon Islands — Solomon Is. t 


St. Pierre Local Franc 

Bt. Vincent E. Caribbean 8 

Samoa American _ U.S, 8 

Son Marino.. Italian Lira 

Sao Tome ft Prin~. Dobra 

Saudi Arabia.— Saudi Ryal 
Senegal^. — — . C.FJL Franc 

Seychelles S. Rupee 

Sierra Leo.ie.~~— Leone 

Singapore. Singapore 5 

Solomon Islands — Solomon Is. S 
Somali Republic — Somali Shilling 

South Africa Rand 

Spain — Peseta 

Spanish ports In 
North Africa .. — Peseta 

Sri Lanka S. L Rupee 

Sudan Republic — . Sudan i. 

Surinam A Guilder 

Swaziland Lilangeni 

Sweden S. Krona 

Switzerland Swlsa Frano 

Syria Syrian £ 

Taiwan— New Taiwan 8 

Tanzania — — Ton. Shilling 

Thailand. Baht 

Togo Republic . ~ot gfa Frano 

Tonga islands Pa'anga 

Trinidad — Trinidad ft Tob S 

Tunisia — ... Tunisian Dinar 

Turkey — — — Turkish Ura 
Turks ft Caloos— U.S. • 

Tuvalu K.. OTOT ... Australian 6 

Uganda-^ — . Uganda Shilling 

United State*— .... U.S. Dollar 

Uruguay. Uruguay Peso 

UtdJkrab Emiratee UJLE. Dirham 
u.s.s.R. Rouble 


12.65 switzenana swise Frano 

JSCfi ** 81 " tonI 

Taiwan- New Taiwan 1 

3.6825 Tanzania ~ — Tan. Shilling 

10-85 Togo Republic. ~ot GFA Frano 

535.13 Tonga islands Pa'anga 

d - 5®20 ^ Trinidad — Trinidad ft To 

.0.7025 Tunisia — ... Tunisian Dina 

®*te, Turkey. Turkish Ura 

_„20.S25° Turks ft Caloos— U.S. • 

{^64.89 TUn,U AUatni ,Utn 9 

in Tons Ugsnda— Uganda ShllUi 
fi ig’ 7086 united State*—.... U.S. Dollar 

4'ia Uruguay. Uruguay Peso 

13 66 leu) UtdArab Emiratee UJLE. Dirham 

W 6SM U.8.2.R. Rouble 

3 2596 Vanuatu^ Vatu 

2)0730 Vatican. — Italian Ura 

1 7B&0 Venezuela Bolivar 

2i7B 

2.6290 Vietnam — New Dong 

(Of 43.30 Virgin island U.S— U.S. Dollar 
536.13 

1.538887i.sg) Western Samoa Samoan Tala 


1 571.16110) 
1 1144.41 (7l 


Yemen (Nth) ......... Ryal 

Yemen (Sth)..~ S. Yemen Dinar 

Yugoslavia.....— New Y Dinar 

Zaire Republic Zaire 

Zambia. Kwaoha 

Zimbabwe. Zimbabwe 9 


10.7026 
MCm) 6.80 
UN/C) 19.08 


4.18 

1.0 

4.1B 

10.7025 

4.18 

1.5460 

2.306.50 

60.14 

5.6423 

635.13 
9X3 

ten 7 .50 

3.4016 

8.6084 

66.71 

3.2095 

213,80 

213.8Q 
42.70 
4.53 
2.76 
3X596 
10X575 
2.7876 
1(A) m 9.0 
3 (CM) 6J>7 
69.58 
31.60 
30.85 

656.13 
2,0730 
6.57 

1.1230 (eg) 
1,018.16 
1X460 
2X730 

2,260.0 

2.5460 

217.47 
6.6760 
1.0854 

152.16 
2 306.50 
( rtli.GS 

J (6) 11.61 

((6)51.10 

i0 lSI 3 ' 131 

(A) 3,3850 

(A) 10.8150(H) 

0.6510^ 

536.47 

84.0368 

20.8330 

2.6475 


tRate Is the transfer market (controlled), tt Now one official rate. (1) Essential goods. (2) Preferential rate tor priority Imports such eg foodstuffs. 
(4) Preferential ibis lor public sector debt and essential imports. (5) Prof eren tlal rate. (6) Free rata tor luxury imports, remittances of monsy abroad and 
foreign travel. (7) Parallel rate. (9) Banknote rates. (ID) Rate tor exports. (14) Nearly all business transactions. (15) Vietnam— 1 new dong equals 10 Old 
dongs. (16) Peru— 1 inti equals 1,000 soles. (17) Isrsei— 1 new shekel equals 1.000 aid shekels. (IS) Arabs florin— new currency Introduced January 1, 
1968. (19) Guinea Republic— franc, new exchange rata announced. (20) Brazil— 1 cruudo equals 1.000 cruzeiros. 
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LONDON STOCK EXCHANGE 






Account Dealing Dates • -m • 

•First l£££. Last Accour,. StfiafllPr 
Dealings lions Dealings Day ^ %'VUUAVl 
Apr 28 May 8 May 9 May 19 

May 12 May 29 May 30 June 9 •<— 

June 2 Jane 12 June 13 June 23 m * ■_ | A,. 

• " Nm-Unw “ dealings may taka I vl I | | 

place from 9.30 am Two busmsM days m. M B u l. i 

aartiar. 

For the first time in five . ... . _ , _ . 

trading sessions equities were ^^. l ® n |s toinorT0 , w , s »? r ? t ' qu V te 5 
showing signs of stabilising Commercial UoJonetlged 

yesterday. Dealing conditions ® few P ence to 322P 10 

were extremely quiet as the new ^°f£ p |SJL es ‘ 
three week Account got under- r?P° rte <* extremely 

way. but the recent uncertainty conditions among Brew- 

which had characterised markets *”??* down to 307p 


Steadier trend in equity leaders bat 
Gilts fall on US influences 


FINANCIAL TIMES STOCK INDICES 


accompanied by a little selective 2L pe . I | <: ? are «( 0n j balance at 
demand for blue chip industrials. 31 *P “ brokers Wood Mackenzie 
However, the steadier tone and C ^ ze ??iJL? tle, F p l£ d t0 
owed more to the cessation of Convertible 

recent selling than to a wide* fi 0 ?* 5 *. 111051 of w h>ch w as believed 
spread revival of investment Mor S an 

confidence. Lacking a positive Grenfell and associates, 
lead from Wall Street, leading Recently dull Buildings gave 
shares opened slightly lower, a steadier performance. Blue 
before a gradual improvement Circle edged up 7 to 690 xd. 


fade and 


earlier, rallied to settle a couple 


May ' May 

7 6 


Government Secs. .. 91.60 98.86 92.69 92.32 93.05 ; 92.79 80.61 

Fixed Interest B6.B8 87.24 96.83 96.83 96.8lj 96.78 86.68 

Ordinary 0 1330.5 1330.3 1336.9 1315.7 1368.5,1382.9 1016.9 

Gotd Mines ' 858.1 258.1 856.6 251.5. 256.4 252.8 497.X 

Ord. Div. YlaM 4.07 4.07 4.05 4.01 3.96' 3.91 4.50 

Earnings, Vld.&rull) 10.19 10.20. 10.09' 10.03 9.B7, 9.78 11.28 

P/E Ratio (net) 1*)_ . H.B9 11.97 IH.Il 1Z.19. 12.37| 12.49, 1Q.80 

Total bargains (Est.., 28,603 26,811 26,618 25,836 83.974 26,186 27,877 

Equity turnover £m. — 675.43 598.74 712.90 573.96' 566.34 439.70 

Equity bargains. — 30,769 26,635 25,203 25.879; 83,800 25.923 

Shares traded tm> .. — 312.2 873.3 365.8 240.1 249.7 888.8 

ft Opening — . 10 am 1329.5. 11 am 1330.5. Noon 1332.6. 1 pm 1332.6. 
2 pm 13317. 3 pm 1329 5. 4 pm 1329 2. Daiy 5 High 1330.5. Day's low 
1325.8. Basis 100 Government Securities 15/10/16. Fi*ed interest 1928. 
Ordinary 1/7/35. Gold Mines 12/9/55. Activity 1974. Latest Index 01-246 8026. 
■ Nil = 11.57. 


ensued. 


while RMC firmed 4 to 648p and 


The half-yearly results from Rugby Portland Cement Ira- 
BOC Group were in line with proved 3 to 173p. George Wlmpey 
market expectations and failed opened lower at 176p xd, but 
to arouse much enthusiasm, but support at the lower level 
Glaxo, up 28 at 953p. in response prompted a recovery which left 
to American demand, provided the price 4 dearer on balance at 
one of the few noteworthy move- 181p xd. Elsewhere. Newarthill 
meats. responded 10 revived demand in 

Illustrating the trend. The a restricted market and rose 26 
Financial Times Ordinary share to S70p xd. but Tysons (Con' 
index which recorded a loss of tractors) fell 4 to 29p following 
4.5 at the 10 am calculation, (he annual results and dividend 
recovered to show a gain of 2.3 omission. Helical Bar found 
a few hours later before closing support at 190p. up IS, and 
02 higher on the day at 1,330.5. Turriff rqse 9 to 145p. 

“ Secondary issues, in contrast, rvc . . ■_*_ 
included numerous good features UuD uanietl late 
mainly . in response to weekend Leading Retailers, depressed 
Press tips and a revival of take- n f j a t e by rights issue news from 
over speculation. _ _ Harris Oueenswav and dis* 


HIGHS AND LOW5 


SJL ACTIVITY 


— I 1M6 Since Com pllat'n'- INDICES 9 j B 

1 High . Low • High Law ; Daily 

, ' , Gilt Edged 

Govt. SecsJ 94.51 I 80.39 \ 127.4 49.18 Bargains.... 135.9 139.6 

: '"' 4 ' : I -SM.iS, ; .3/1,75, lw . 5 172.6 

Fixed 97.51 : 86.56 : 150.4 50.53 ; Value 1365.2 1210.2 

■ i72<4| i (35/1) '1X8/11/47.. (5/1/75) bdayAveragc 

Ordinary ■! 1425.9. 1094.3 j 1485.9 49.4 Gilt Edged ■ 

|5>4) • («4/li I •a>«,aG) ..26 6. 40, _ Bargains... 131.9 129.9 


Government securities were appointing annual results from 
again largely influenced by the Marks and Spencer, staged a 
US bond market which came modest rally in relatively sub- 
under early selling pressure du*d trading. Burton 290p. 
yesterday. The announcement of Harris Queensway, 236p, and 


Hams Queensway and dis- I Gold Mmea. 357.0 | 244.2 I 734.7 j 43.5 


131.9 129.9 

171.4' 165.0 


jo /. a : 244.8 1 734.7 I 43.5 • Bargains. .. 171.4 165.0 
1*7/1) 4.30/4/ 415)2/55) ||2I; 10,71 )| value 1264.2 1254.8 


to 577p after profit-taking. 

The Leisure sector displayed 
several bright features. WSL 
attracted fresh support on expan- 
sion hopes and rose 5 to ISlp. 
while Radio City (Sound of 
Merseyside), boosted by Press 
comment, gained 6 to 43p. 
Leisure time Interna tion al 

touched llSp on speculative 
interest before closing a net 3 
up at 106p, but profit-taking 
clipped 4 from Asp mail Holdings 
at 105p. SelecTV firmed 2 to 
21p. 

saaifM and Saatchi hardened 
a few pence to 750p following 
confirmation of the purchase of 
Ted Bales, the privately-owned 
US advertising agency. The news 
stimulated fresh support of other 
related concerns, notably Wight 
Collins Rutherford Scott, finally 
27 higher at 490p. Brunning 
put on 7 more to 165p with the 
Restricted Voting shares a 
similar amount up at 162 p. 

Interest in leading Properties 
was at a low ebb, bat MEPC 
attracted occasional buying 
interest and closed 5 dearer at 
340p. Secondary issues presented 
a selectively firm appearance. 
Five Oaks gained 71 to 72p on 
British Car Auction bid hopes, 
while St Mod wen found support 
at 18Jp. up 3. Buyers came in 
for Berkeley and Hay Hil l, up 
If at 13p. and Clarke Nickslls, 
9 higher at 140p xd. the latter 
in a restricted market. Egerton, 
formerly Caparo Properties, 
added 2 more to 87p. while Loo- 


™c, 390P. Ml crogen added meeting. Dealings in Whitworths C — 

around mid-day failed to arrest around 4, while Sears, scheduled ,?P , a nlV n mai |ket t0 365p. resumed at 45p with a close of Secondary Textiles responded 


an" initial setback and losses io " Tevea l” prel iminary figures A M» , l ! ed Holographies closed io 42p — againS the suspension t0 Sc revised ^demand ^’dStoh 
rJ today, imp/oved h£“SHK “dvaSiS? JR3 


area ranged to it. index-linked, speculative demand towards the A Iew nrm «aiures emergea 

however, resisted the trend, d avs cIosp Elsewhere NSS amt>n B secondary Engineers, 

closing with gains of i and Newsagents "touched 172p‘ before F- S. RatcUffe ware outstanding 

occasionally more. settilnB a net 4 to Dip mod ax a speculative nse of .30. to 


Doport up on bid 


5 to the good at 117p. 

1 Britannia Arrow dipped 8 to 

features H2 P . in r ?*£?°V° th * 


casionally more. settling a net 4 to the good at a speculative rise of 30 to Among the numerous features “ reacnon to rne proposec 

Still reflecting debt settlement iesp: the first-half figures are 173p, while demand of a similar j n miscellaneous industrials, -II??? 

!!?j , r J fnii n T .Krygy eipec,ed tomorr,,w - h .:?. h ' r ,. , . t Oopon closed 11 Higher at l36p 

tered further buying The 5 per Press comn] ent lifted Asp re y 20 


. On the Siebe bid situation. 


cent 1925 Boxer advanced 4 t0 610Pi and Ladies Pride 2 to £PV advanced 15 to 567p and from Williams Holdings. Kelsey 

points more to £30. 30p. while fresh speculative Industries leapt SO to 325p on 

n„., support saw Alexon 5 dearer at n ^ r * Ft an investment recommendation 

Guinness Peat np 139p and Bolton Textile 3 up at R* and speculative buying on bid 


/urt uwca u Digucr di ■ MH1 from Aetna 

response to the agreed bid l - ^ t=c 
n Williams Holdings. Kelsey Life of the LS. 
ustrles leapt SO to 325p on fx-. ma s nrG 
investment recommendation LIU majors Dim 
speculative buying on bid Th Oil sector provided two 


- OQ_ * n -Am optLUiatl 1 t UUJIII& v»* WIU J u VII JCVlUi JJIUVJUCU 

Guinness Peat returned to pro- 25p. Snv Pr had SSiied 1 a C hM hopes hel P«d Avon Rubber rise outstanding performers in BP 

minence in merchant banks. Thorn EMI. nervously sold ? D nroach ** to 303p, Pritchard Services and Shell which rose sharply 

rising 7 to 95p on speculative last Friday on a Press suggestion , ,, improve 6 to S5p and Widney ahead of their respective first- 

buying fuelled by revived US that the company is on the verge . put on 3 to 43p. Blue Arrow, quarter results scheduled for 

bid hopes. Brown Shipley, how- of closing down its troubled usually managed modest pr<v believed to be the bidders for Thursday. Additionally boosted 
ever, at 620p, lost 26 of Friday's Inmos subsidiary, rallied 5 to frSfSL^f , Hogget Bowers, added 8 at 381p. by Press comment, BP advanced 

speculative rise of 45 on profit- 472p. STC reflected revived bid to 376p an “ nardened a w j,ji e Macarthys Pharmaceuticals 17 to 5S0p and Shell moved np 

taking; it was announced yester- hopes with a gain of 4 at 144p, Pf n “? r ° , jumped 27 to 387p. Trafalgar 22 to 775p. LASMO added 10 

day that Investment Interna- while Plessey edged forward a BMcaimosn, a nrm market .on u ollse reflected Press comment at I30p. while gains of a few 

tionale SA had acquired 0.98m couple of pence at 21Bp as did rnday, addeU 3 more to 005p with a gajn of $ at 2 9 S p x d and pence were common to Enter- 


tormai oner aocument irom n«p. wtuie Amstrwrs aemai m the other hand feU u after- encouraged renewed interest in 

Lloyd's, 3 off at 622p. any future plan to acquire BSR overshadowed by fears tiiat the hours to 126p on the announce- IC Gas. 5 firmer at 380o while 

C E. Heatia fell 21 to 612p on left the latter unalterwl at the bids from Htilsdown Holdings ment contested bid from Tricentrol touched pp' before 

nervous offerings ahead of close at 130p. after 135 ji. FKI and Tate and Igte ^may he re- Co | oroU had lapsed; ^ i atter settling 2 better at 62p. 

Thursday's pre immary results, put on 3 to 73 }p following an Jerred » Ita MMnpoUa CJ>m- en ded 7 down at 203p. Rumours Secondary oils were in much 

Among other dull Lloyds brokers, investment recommendation, mission and shed 5 more to 210p. that Mr Robert Holmes & Court better shane ^ Trttim Fnrnni 

FWS International dropped 27 to while speculative gains, of 6 and Bernard Matthews lost 15 to 78Bp gS ffi d hK taS ifthe com- 


rws imernanonai oroppeo to wmie specuiauve gams ot o ann wnuun maunews lusi » IU loop had __, d h j_ stak j- th co _. lumned 12 to I2fin end Indn«trixl 

233P and Sedgwick lost 8 to 347p. 10 were seen in Dnbllier, 168p. awaiting news from the annual Mny lef , Morgan Crucible 8 off SWL' Enwjy wfiiWSfi 

_ * at 302p, after 300p. while adverse both reflecting Paris Rflsi" ex- 
comment clipped 21 from Euro- ploration hopes, while bid 

pean Ferries, at 133p xd. Among rumours prompted renewed 

the leaders. Glaxo stood out with interest in Hunting Petroleum 

■ f ja avi ijiDI CO CUADC laiAir* ?rise of 28 to 953p on revived which rose 6 more to I38p. 

rT"A vTU AR I Ed SHARE IN DICES US .support and Unilever ended A generally quiet session in 

i dearer at £lo T « following the mining markets was highlighted 

These Indices are the Joint COnpHatton Of the FimcW Times, first-quarter figures. BOC moved by the 130p a share bid for 

Mm inrfiMa nf - ■ — __j u,. r ., j . .. .. . . between extremes of 336p and Hampton Areas from the Alan 

me Iiquiuic ot Actuaries am me r acuity of Actuaries 32gp following the interim figures Bond-controlled Metals Explora- 

1 I I I before closing a few pence off tion. Hampton Areas, a strong 

EQUITY CROUPS balance at 332p. Rank market on Friday, moved up 7 

EMU 1 1 1 BKUura inay J2 lOM If !£ !? Organisation, a strong market to 135p on vague hopes of a 

* pii p ecQTiuMe 9 a y (mwJ week on rumours of a bid possible counter-bid or slight 

aUD-aCU I lung from Bond Corporation, fell 12 increase in the Metals Explora- 
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YESTERDAY’S 
ACTIVE STOCKS 


tha following Blocks yesterday. 

Closing Day’s 
Stock price change 

Amairad 519 +26 

BOC 332 - 3 

BP 5BO +17 

BPCC 283* d - 7 

Chaaertiall 19 +4 

Heath (C.E.) 612 -21 

Hestair (nil-pd.) 22pm + 4 

Microgan 36S +30 

Shell Transport 775 +22 

Sound Diffusion 36 +4 



FRIDAY’S 
ACTIVE STOCKS 


Above average activity was noted In Based on bargains recorded in Stock 


Eacbange Official List. 

No. of Fri. Day's 
Stock changes dose change 


Aspinall 33 

Beecfiam 30 

Amstrad 27 

Duport 26 

Barren Davs.... 24 

Brit. Aerospace 24 

Lucas industs. 24 

Abaca Invests. 212 

Good Relations 22 

Allied-Lvons ... 21 


21Svd +16*1 Rank Orgnstn. 
194 -*-6 Scars 


169 +14 

375 - 3 

493 -18 

12S +3 

158 +8 

540 -15 

573 -20 

53 — 

156 -12 

331 +18 

589 +18 

114 - 3*i 
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2.50 

60 
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1 
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3.70 

1 
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2 
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IO 
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4 
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30 
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174 1 6.40 ! 1.16 — 

69 9.SOA - : — ; IS 

8 6.30 ! 1 : 10 . 5 a A : 10 

18 GAOB 86 | 7 ! — 

89 1.90 — - I — 

215 I 8.40 15 10 1 — . 

816 ! 8.40 I 48 6.10 1 78 1 

355 | 6.90 72 I 7» U | 

962 0.60 106 1.10 — 

801 4.60 19 { 6.60 , 29 

70 tll.50 I 17 I 24 I - 

88 1 1.80 ' 80 | 3 — 

86 ; 4.30 ' - 1 - 1 - 

1092 | 1.80 > 190 - 1.90 j 93 

981 1 5.SD : 168 j 6.80 114 

784 ;13.50 | 176 13.30 } 13 

156 9.20 362 ;i3.60 < 1 

— — . 20 3.80 I — 

5 , 1.80 I 101 l 2.50 1 — 

723 • B.BO 1 65 • 19 • 6 

277 : 6.40 ] 18 . 9.10 | - 
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TOTAL VOLUME IN CONTRACTS: 43 ,.583 

A=Ask B=BM C=CtUl 


tion terms; the lattw announced 
yesterday . that . it ' speaks far 
artnznd 12J3 per cent of Hampton 
Areas issued capital. Metals 
Exploration were unchanged at ■ 
13p. 

Hefts fans is overnight Syd ney 
and Melbourne markets for the 1 
third consecutive trading day 
prompted widespread losses 
throughout Australians 

Traded Options 
The debut of Altied-Lyons on 
the London Traded Options mar- 
ket was overshadowed by Another 
computer problem that held up 
the start of business until just 
after 10.00 am. Dealers reported 
a relatively slow turnover there- 
after, as ' subdued conditions in 
the underlying securities 
hindered demand for Options. 
Total contracts transacted 
amounted to 10,666 — the lowest 
since J anuary 3. 

NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (82) 

BRITISH FINDS (10) Trw*. 2pc IL HQ, 
2oc IL -96, Zhpc !L *01. Z^pc IL *03. 
2uc IL *06. 2hpc IL *09, Z’rfJC II H. 
2=apc IL *13. 2 ^pg IL '16. S^iPC IL *20. 
FOREU3N BONDS (2) Chines* 4>xpc 
1898. Chmese 5pc 1812. AMERICANS 

(1) Sparry Com. CANADIANS (2) 

B raj can. Hawksf Sldddvy Canada. 
BANKS (1) English TntSL BUILD- 
INGS (1) Ch warn mater. STORES 

(2) NSS N aw,. Rjmar Textiles. 
OECTHfCALS (6) FKI Bectnealx. 
Grasvenor. Kode International. San- 
l nigh Electricals. Telefonica. Thermal 
SoencAc. ENQINBRWG (2) MS ItnU.. 
RHP. FOODS (21 Slaters Foods. INOUS- 
TfUAUS (21) BETEC.. SwtabeU. Black 
(P.), Sloe Arrow. Duport, Kefsey Inds^ 
Kernkaw (A.), langwn Indnstrlsla. 
Metal Closures. Park Place. Pendant! 
Inds.. Pntchard Ssrvi . RFD Redleam. 
NaL Glass. Rotaprint Do. H^PcCavPI^ 
Sketch icy. Stainless MeufcrafL Stock- 
lake. UOO. Widnoy. . LEISURE (6) 
Grampian TV 'A.' LWT. Lelauietinie 
Intnl^ Radio City 'A' NV. TVS IW. 
WSL_ PAPER (2 ) Ol ives Paper. Wight 
Collins AS. PROPERTY (71 Eg err on Tat-. 
Hardanger Props., lined investors, 
Lynton. Peel Hldgs.. St. Mod wen Pr op s.. 
Standard Securities. TEXTILES (4} 
Lowe (Rotten H_). Sekan IntnI.. 
Sumner IF.). Vetklyda. TRUSTS (TO) 
Archimedes Inc.. Dsnae Inc.. Draytm 
Japan. Renting Japanese. Jove inv. 
Cep.. New Aostr. Inv. Tat. Pacific 
Assets. TH Australia. Berkeley Tech- 
nology. Investment Company. OILS (3) 
Genoa Res. and Inv.. Hunting Petro- 
leum. Petrofina SA. . OVBISEA8 
TRADERS (1) Nesco Invests. 

NEW LOWS (49) 

BRITISH FUNDS (1) Trees: 8pc 2009. 
AMBUCA8S (1) Tnttisainenea. BUILD- 
INGS (Z) Bumett and HaHamahire. 
Henderson Group. CHEMICALS (1) 
Coates Bros. STORES (5) Geller (A. J.). 
God man Bros.. Liberty. Do. NV. 
Menzies fJ.J. ELECTRICALS (2) Philips 
Lamps. Wayne Kerr. ENGINEERING CO 
Bailey (C. H.). FOODS (3) Carr's Mfll- 
ing. Glass Glover, Whitworth's Food. 
INDUSTRIALS (5) Euro. Ferries. High- 
Points 5atvs., Ranco Oil. Robertson 
Reaeareb, Sidlaw. INSURANCE (5) 
Britannic. Equity end Law, Heath (C.E.). 
Must Windsor Securities- LEISURE (2) 
Riley Uuaura. Sage Holidays. PAPER (1) 
Conrad Hldgs. PROPERTY (2) House 
Prop, of London, Property Tst. STOP- 
PING (1) Sea Containers. TRUSTS (Q 
Precious Metals. Britannia Arrow, Do. 
9ocCnv. -35-2000. Nat . Home Loans. 
Throgmorton USM Trust. OVBISEAS 
TRADERS n> Finlay (James). NUNES 
(11) Can Boyd. Endeavour. GM Kal- 
floorlie, Kia Ora Gold. Kitchener. MIM 
Hldgs.. North Brokan Hill. Stmaon 
Exploration. Spargos Exploration. Wes- 
tern Continental. Whim Creek. 

RISES AND FALLS 

_ RIMO FMla Seme 

British Funds 18 83 12 

Corpns., Dam. end 
Foreign Bonds ... 9 20 41 

Industrials 387 342 788 

Financial ft Props. 138 117 321 

OU» 41 13 88 

Pl sa t sU uu s — 2 13 

M««a 31 37 TI2 

2*Mus 68 82 78 

TOW* - WO 686 1,407 
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RIGHTS OFFERS 

I fa S Latest j 1988 
Issue I on ( Ramma. | 

price ■ E-ft ! data ) " i 

j \ H)gb I Low 




F.P.! 50/0 
Nil | — 

FJ».I 30/8 
FJ*J 30/9 
Nil ( — 

FJ*J - 

•ml - 

FA| 83/5 

Nn j — 

f.pJ asm 

NO i 80/8 
FJ*.[ 83/5 
NU — 
Nil | — 1 
NU- — 
NU [ 20/6 
NU 1 — 

NR t 13/5 
F-P.l 13/5 
FJP. 30/6 


77 . 60 VLqtRWMJturoASp— 71 . } 

SS 

42 i 39 asnsonsOrtsps. lOp " ,40^ •* . — 

62pmJ 47gmtwmeB» Eat. Agmrts-...^- • 

13pm’ TpcolF. ft Or Enn^usL.^-i^rwfV- ^PUCr-1 •- 

458 1 408 Grattan . — L.v. ,,402 >-» 

259 229 :Oreyoa«t (JOp)_~.-.— . 186.: | 

22pm' gpWHMCSIr :^*anmU 

807 i 725 ton. ft Msncbester Grp>^-. . 525^,-T - 
67pmi BOpnitijow * Bonar 50p.~ — -3QpmH7 

.16 I 69 Pentos 172 \l . — 

13pny . 13pirrt*ros. Entertain 50p...— :.,-J . ISgraw 
48pm( SBpm'iRatoera xop.j^— ; . 42 po^- — 

lOSpm: . 00 pm Rossharagh 80p 0On*nJ - — 

65pm. 32pm Ssstobl ft DUtohi XOp^-i-.r ■ Mpmf—a 
Bpmj BiepflMtt. Modwen.Propa. iOp 4.^ ww+* 

I38"i 

226 ( 199 Turner ft NownU £1 •- 4‘ ; SSD ' +Z 


Ranoncletion data raaiDy hitt dqr tar dnllnj WnoT sbti|p-dMgL6 Ripm 
based on prospect u s estimates, o Assumed dtvidsnd snd : yfeW. ft Assumed 
dividend and yield after scrip issue. F Forecast dividend - cover on earn ings 
updated by latest Interim statement. H Dividend and Yield bused. on -prospectus' 
or other oflJcial estimates for 1987: - RForacart amoalfsed- dividend..; eqy«r. end 
p/e ratio based on prospectus or other official estimates.. t.tadloaMd dMdSnds: 
cover relates to previous dividend: p/s ratio based on .Istan wmusl storings. 
u Forecast, or sstmtstsd annualised dWdentf ratu, covmrJsased on. prevtoos 


year's earnings, f Issued by testier, fl Offered holders of pftfinery- sberor as a 
" rights.” fl) Introduction. ** Issued by way of copitaRaation. fiPIsefng 
price. SS Reintroduced. IT Issued in connection wrth reorganisation, merger or 
takeover. ■ Allotment - price. # Unlisted sacoritiss me rfcet. " JJ Dealt hi- under 
Rule 535 (3). V Dealt In under Rule 535 (4) (•). ~ ’ . - 


TRADITIONAL OPTIONS 

Flnt Last Last - For 

Deal- Deal- Declare Settle- 

Inga tugs tion ment 

Hay 6 May 16 Aug ? Aug 18 
Hay 19 June 6 Aug 28 Sept $ 
June 9 Jane 20 Sept 11 Sept 22 
For rate indications see end of 
Unit Trust Service 
Honey was given for the call 
of Acorn Computer, Hawley, 


Polly Peek, Fritchjurd Services, 
Martin Fond, Stichardson West- 
garth, Sketcfaley, WSL, Febel 
International, Paine Industries, 
Trieeotrol. Barratt IJevekiRjnents, 
Ryan International, Nee p s en d, 
Ladies Pride. BL RHP, Sound 
Diffusion, Peek Holdings. STC, 
Sears. Associated Britirit Food% 
Pentland and Ratal. No puts 
were reported, but - a double was . .. 
taken out in Polly Feck. 
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bat nuts 
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Barclays 420 225 142 - 

(-544) 480 8S 102 117 

BOO 46 67 86 

850 11 35 82 


BrtTMseom 220 
(-228) 240 

260 
280 



USM 
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30 

1 ** 

1 « 1 

2 
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1 8 

C126) 

I no 

20 

S3 

37 1 

3 

9 

1 12 

1 120 

12 

1 27 

1 30 | 

6 

12 

1 18 














































































































































RgMSCia] Times Tuesday May 13 198$ 


WORLD STOCK MARKETS 



37 


AUSTRIA 


May it 


Price 

Sch. 


+ or 


■n ■- 


- *.«*»! 


v. 

- ~ir«; “X 
<**• HCs 


• -if j-i rj« 


- ?-. »£ 


-Cradtt'itBll pp .. 2.G3Q '1_ 20 

Goe^er..... 3 ; 650 20 

rotonurfnJl . .» 5,400 *300 

Jangbunziauer ... BO.100 -Jo5 
s ucnderbank 2,450 -*5 

perimooser.... — 755 

,- r Stayer- Daimler , irb *5 
VeiUeher Mag. . ii, 3 i 0 


BELGJUM/UJXEHBOURG 

: May 12 • pri C8 

! Frs. 


+ Or 


>60 


-200 

*aoo 

-5 
* 3 
+ 375 


* 90 
1-70 


.. 5.250 

\u Badq.Gen.Uix .15,600 

: *• Lu * ^.aoo 

, ■BOteart, .. 15,400 

Ximftfrt CBR, 3,990 

^'■Coeke/lll -'ifs 

Oafftalze. 00 

-EBES 4‘.7HO 

Oectrobef. -15,100 

'- Fabffque Wat — ' 2,600 

. ,6» winpi BM. 7 P 370 

' QBL(Bnjxi_ ; 3 l53 0 

" £El2 eau,K - S- 190 +»o 

...GWert 6,050 

: HOBO)wn 7.000 

- •Intercom— 3.905 

Krodietbank ..... 15,525 
Pan Hldga. 11,150 

Petroflna 7,860 

Royal® Beige 23,950 

^ Gon-Bitge^ 3.330 

. *•”*** 11,000 

' Solray < 8.340 

. StanwIcK inti. 450 

-^Tnwuonar : 5,610 

UCB 7 20Q 

Wagon Lite....:....; 6,810 


—SO 
1 50 
+ 75 
+50 


+ 160 
-50 
+ 80 
+ 500 
— 180 


—9a 
+ 50 
■+10 


DENMARK 


May 12 


Prloe < +or 

. kW 


Knr ■£ ‘ 


~Andefst>ankan.:..i 
. Baltics Skand.. .- 
CopHandelabank' 

0. Sukkerfab 

-Oanake Barth 


370 

656 

292 

405 

337 


fM Oansfce Uifi„ 1 , 75 a 

East Asiatic 275 

For anode Brygg. l,ieo 
Fdrenede Damp. 2S5 

: GNT Hldg „ 

L8.SJK 

•Jy*X* BsnKJ....:. 

Tfovo lnda a .+ : 

. Ptivatbanken^... 
Proy f n sb anken- 
'■SmWth iFJ_i B _• 

- Soptius Berand 

- Superfo* 


620 

795 

615 

246 

273 

3SS 

311 

930 

BOO 


r 5 

-r 1 

—5 
-6 
+ 10 
-1 
+ 10 
+s 


+ 15 
+6 


4 1 

-4 
- 1 
—5 
+ 4 


FRANCE 


May 12 


! Price 
I Fra. 


+ or 


Emorant 4ft 1373 1,600 
Empnint 1% 13737,635 

■ Accor : ‘ 493 

-Alruquide • 824 

BIG • 680 

Bong rain -....-2,210 


— 10 
-40 
+ 6 


Bouyguc*.. 1,245 


+ 2 
+ 10 


+ 15 
+ 54 


+ 9 
+ 36 
+ 0.6 


lervais 4,010 

CIT Alcatel 2,400 

Carre four- -5.860 

-Club Meaner* rv-- 665 

Clo Bancaire— -.1,305 
Coftraeg— 455.5 

Damart .. 1,920 ■ . + 15 

Darty- 3,840 +60 

Dutnez S.A ......... 1,465 + 25 

Eaux (Cie Gen) . .1.650 —30 

Elf. Aquitaine 360 + 0.1 

Enllcr 2,750. . +20 

Gen. Occidental «' 1.008 ' + 18 
Imeta) -.1 91.6 


« 


LaFarge-Coppee 1,615 , +7B 

L'Oreal 3,640. 1 

Lmrand. —3,990 { +120 

Majsons Phanlx- BBS —S3 

Matmsjv ..... 2,570 * —13 

Mkthefln B 3,270 ' —log 

Midi iCU+„ 6,510 ' -20 

Moet-UennesBy.^,629 — 1 

Moulinex 102.5 +1.5 

Word Ect 233 •, —6.9 

Pernod Rican! — 1,265 ; + 14 

Perrier.. - .- 733 

Pfti’Olas Fra——.: .360 
aeot &A. —.1.150 


+ 7 
-3 


Peugeot 

PHntempe (Au.L.. • -755 


+ 2 


+7. 


RadKrtefiH....., v .. ,869 

Rcdoute.. — ... 1,816 

Rouaeef-UolaT 1.749 

-So flmeg , 685 

Skis RoeetanoL— 1,429 

-Telemcc {EleQt.£.;a t 8BS ■■ +40 
• Thpmsoo C8F)— ; 1,439| +14.' 
Valeo . — •' steer _ifi 


+40 

. + f 

+ 19 


BOS' v-ifi 


GERMANY 


May 12 


Price 

Dm. 


+ or 


»EO - ... . 339 

Allianz Veri ... .„■ 2,473 

‘ 2 BO. 5 

®=rcr . 291.8 

Bayern Hypo 505 

Bayer Verem &60 . 

BHF Bank 610 

|«W .. : 570 • 

Brown Bo veri-... 325.5 

Commerzbank-.' 322 
Cont Gumml-- . 225.2 
aamiler-Beiuu .. 1,306 
Deguasa , „... 46a 


- 12 
-67 
• 9 
-B. 
+ 44 
-10 


- 19 
-14 
-Z. 

- 14 
-5.8 

- 60 
-12 


D’achc Babcock. 


Diewncr Bank .. 

GHH 

Henkel. 

Hocnuef. 

Hoecnst . .. .. 

Ho+ech Wrrko .. 

HoUmann iP>„ .. 

Horten 

Huasel ... 

Karatadt ... 

Kaufhor 

KHD 

Kloeckner 

703 -17 

Lvftftarw 242 ' - 7 

MAH 201 . -6 

Mannecmann ' 226 —4 

Mercedes HW.... 1.140 —60 
Motel lg tree 1 1 ....■ 344 ,4 

Muench Ruock 3,150 —210 

Nixdorr ' 693.5 — IO 

Porsche 1.066.5 - 2 * 




May is 

1 Price ' + or 

192 

— 16 


IPta* i — 

815 




*31.5 

-16.S 

Bee Bilbao .... 

.! 920 . +20 

250.5 

— 1 1.5 

Bco Central.. ... 

.. 675 ; +10 


- 6 


450 . +20 

98? 

-3 

Beo Higpano-. 

. ; 440 i +20 

"BI.Bxr 

—9.8 

Bco Popular. ■ 

X.075 1 +50 

173J 

- 3.B 


, .702 ; +5 

580 

-10 

Deo Vizcaya.... 

; 1,320' +10 

197 

-4 

Oragados. 

. *18 . 

4BJ ' 

— 16.S 

Hufrbla 

142 ; *7 

336 , 

-12 

IDcrduero_ . .. 

.' 201 ' +1S 

458 

-22 

Petrofeom.. ... 

. 382 —15.5 

258.5 

— 6.5 

Telefonica 

228.3 +0.5 


Prewsag - 206 

Rhem West Elect £31.9 

Rosenthal.,. 374 

Sehorlng ■ 620 ' 

Siemens 613 

Tnyssen 162 

Varta 340 

Veba 301 

V.E.W. 177 

Verein-West ' 613 

Volkswagen 576.7 


—6 

-0.5 

-4 

-10 

— JO. 

-2.5 

-5 

—9.5 

-S.3 


-16. 


ITALY 


May 12 

Price + or 
Lira — 

Banoa Com' In .... 84.B10 -IBS 

aastog.IRBS 739.5 -5 

Centroie ■ 4.398 —17 

C.t.R— 12.990 -10 

- Credito lta(tano_ 4,600 +101 

Fiat ' 36,200 -600 

Generali- Auicuri 145.B50 —950 



Montedison- 

4,460 —35 

Pirelli Co 

Pirelli 8 pa 

Saipem 

8.650 -320 
6,410 +9 
5,615 -160 

Toro Auic 

55,750 +B68Q 


May IB • 

Price ' + or 
Ft» « — 



AEGON 

101 -2 

Ahold 

75.3 —2.4 

ABN 

647 —7 


95.7- —3.3 
211 . — 1.6 

14 ! -0.7 
154 -2 

17.6 -0.1 
183.8 +1.8 
181 1-6.5 


h%kkar.„. --...V"- - 83 — O.S> 

G<St- Brocades ,._i 256.5 —1 .5 
Hemeken KOJxe. -2.2 

Hoogovens ! 101.2' —1.3 

HuntarDougJIiV.' 55.5 —1.6 

int-Muefler.. 70.6 —0.5 

KLM. 46.4 -0.5 

KNP-’_... 129 —3.5 

Maarden 47.3 -0.7 

Nat Ned Cert • 79.5. —0.5 

Nad Mkt Bank.... 187.5 -2 

Nedffoyd •• 164.7 -0.8 

Oco Grinten ; 443 —7 

Om moron (Van).'- SW: —0.3 

Pakhoea ' S6 —8.5 

Phiiipa.— 54A —0.6 

Robe CO , 90.2 -1.1 

Rodamco J • *38.5- i-Gj 

Bolin CO 83.3 -0.8 

Parrtito.r. — =J4*- -SO*.-— .!T.. 

«B Dutch. 192.6 +2.6 

430.5' W~ 

VMf Stork—. 870 ' —9 

-287 —I, 

Wessantn . — . .• 252.2- — 0.8 
Wart Utr Bank - 50 | — 


■ MOTES -+Wo«s'oo page a in ~ac quoted on the tndtvkiami 
exchanges and are feat .traded pdeea. -j Dortinoa suspended, 
xd Ex dhfMaod.-xc Ex scrip tesuo. a' Ex Vlglua. xa.Ex .alL. • ftfca. 
la SchlOfena. *, ,'. ... . 


NORWAY 

May 18 


■ Price ; + or 
-Kroner 


Bergen Bank... ■ 1S7A 
Berregaarq. ... ' 543 
Christiana OJt*...! 154 
Don Norsk Credit, 195 ; 
Elkem .... 115 
kosmos— Ja3 

Kaocmar 1*6 

NCreem - .. 

Norsk Data 

Norsk Hydro — ■■ 
Storebrand- — 


J07.5 *9.5 
447 +44.5 

138 +9,5 

220 ■ + 7.9 


SPAIN 


SWEDEN 


May 12 


Price +or 
-Krenor — 


2S3 

275 

535 

242 

221 

850 

810 

4BS 

324 

185 

295 

354 

379 


—3 
+ 2 
+ 1 


AOA_ ' £06 — 

APa-Lavai ft- 369 

ASEA Free..—. 492 ■ +5 

Astra 'Freei 565 ..... 

Atlas Copco 217 —2 

Cardo Freer 803 

Ceiluioaa— 222 

ElectroJux B. 

Ericsson B. 

Esse it e 

Mo Och Domsio 

Pharmacia 

Saab Scania Free 

Sanovik. 

Skandio- 

SKP_ 

Sonesson 

St- Kopparberga. 

Swedish Match.. 

Volvo B ‘Freei.... 


—1 
+ 29 
— 10 
+ 10 
+ 2 


-10 


+ 4 


SWITZERLAND 


May 13 


1 Price I + or 
• Pm.'. - 


6,060; -ISO 
790' —10 
3,650 —60 


i-Peigy. J 3,670-.— 10 

do. iPart Certsvi 2,650 —10 

e..u.. ■ earn 1 in 


-J 8,750' —30 


: 3.350 -100 

IT 2,000 — 

; 8,500 


■ IS 
491. —1 


880 —20 


7,100: +175 
1.740 —30 
' 582- +1 


2,560. +16 


8,726 -36 


AUSTRALIA 
May +2 


.Price +or 
’AurtA. — 


C Inti, 8.75 +OJB 

d <lsld« Steams 14.1 . -0.1 

Amcor 8.58 ■ —Oja 

ANZ Group — 6.14 : — — 

Ampol Pet, ZA ■ 

Ashton 1.68 . +0.07 

Aust. Guarantee. 3.5 
Aurt. Net. Inde— 3.42 — OJU 

Bell Group. - 6.48 . +0.02 

Bell fte*..~ 3.85 1 — OJ* 

Bond Corp Hkjgm- a.43xr -0.9* 
GOroi 4.75 . — O.W 

2.4R 


Bougaftivflte, 2.41 
Btambles HiBal — > 73) 

Bridge OU... 1.05 

B.HrPH>p. 7.42 
Burns Philip — .— 7.5 

CM* — 6.02 

CSR.. 3.34 

Chase' C»rpw- — 9,0 
Claremont P«u 0.90 

Coles- Meyer ' 6-24 

Gomalee "A • 1 8.15 

Consolidated Pet 0.16 
Coetun Aurt — . *J» 

Elders 1X1 r 4.40 

Energy Res— 1.65 


— OJB 
>0.10 
—OJB 
+0 82 


-rO.it 

-OJ8 


-0.10 

-o.es 


— OJB 


AUSTRALIA (continued) 

+‘or 


May 12 


■ Price , 
Aust.* 


2.78 

3.45 

2.00 

6.B 

2.80 


— 0,12 


+ 0 JA 


-0J5 
-O.OS 
- O.K 
+ 0: 


0.83 

3.70 

1.75 

2.63 

2.6 

1.36 


-0.M 


Gen. Prep. Trust 
Herdae Uames>. . 

Hartogen Energy 
HcraldW'y Times 
ICI Aust . ..‘J 
JimberlnnuF.P.J 0 10 
KlaOra Gold. - 0.16 

Kidsten G«id 0.6 

Lend Lease ‘ 9.7 

MIM.... ' 2 1& 

Mayne Nickless.. S.4& 

Nat. Aust. Bank- 6.36 
News ... 23.2 

Nicholas Kiwi.. I 3.7 
Noranda P.iP.pdi 1 0.90 
North Bkn Hill. .. 1.75 

Oekbridg* 

Paeilie Dunlop . 
Paneontinenial 

Pioneer Cone ' 

Poseidon 
Queensland Coal 
ReekittAColman 4.4 

Santos. ' 3.68 

Smith ■ Howard 1 . 4.45 
Thoa. Natwlda ...■ 3.74 

tooth...— 6.14 

Vamgas ; 2.2 

Western Mining.; 3.2 
Weatpac Bank -i 5.62 
Wood tide Petrol 0.94 

Woolworths 1 5.4 

WormaM mtl • 4.50 | — 0.1& 


—0.27 

-0.01 

-0A7 


—0.0+ 

— 


-0.17 


~0.ll 
+0.M 
I +0.1 

: --o.oi 

. —0.03 


HONG KONG 

i 

May 12 

Price 

HJC.8 

+ or 


19.8 


Cheung Kong 1 

21.5 

—0.3 

Chine Ugnt— . . 

16.6 

- 0.2 

Ewargo 

0.b3 

-0.01 

Hang Seng Banx 

38.25 

- o.» 

Henoareon Land 

2. 17 


HK China Gaa 

IS 

+ 0.1 

HK Electric _ ■ 

a.io 

-0.15 

HK Kowloon Wh..’ 

7,16 

—0.10 

HK Land i 

6.45 

--O.05 

HK Shanghai BK 

6.96 

-0.10 

HK Telephone ..j 

11.4 

—0.2 

Hutchison Wpa... 

30.25 

-0.25 

Intnl City 

0.97 

... 

Jaraine Mate 

13.2 

-0.3 

New World Dei - 

6.35 

-0.10 

Orient O'um ... 

l.B« 


SHK Props 

12.8 

-0.1 

Shell Elect 

0 94 

+ 0.01 

Swire Pao A ...... 

13.5 

-0.1 

TV-8 — 

6.2 

-0.2 

Windsor inds 

0.04 

+ 0.01 

World !nt Midge .. 

2.47 

-0315 

JAPAN 

May 12 1 Price + or 

i Yen — 


Ajinomoto .. — 1,570 
AII Nippon Air.... 910 


—40 
+ 10 
—50 


+ 5 
+ 11 
-B 
— 10 
—40 
-10 


-10 


-20 

-20 


—30 

-110 

-10 


-20 
—20 
—20 
+ 13 
—30 
-18 
-10 


ippoo Air.... BIO 

_ Electric 7,920 

Asahi Chem 841 

Asahl Glass 1,190 

Bank Tokyo- 805 

Bridgestone 656 

Brother Inds : 618 

Canon - 1.060 

Cesfo Comp.. ....... 2, 680 

Chugal Pfiarm.. ..'1,230 

Dale I 1,600 

Dia l CM Kan. 8 .. 1.520 
DM Nippon Ink— 449 
Dai Nippon Ptg ... >1,890 
Deiwa Howe- -(1.440 

Daiwa See.... 1,620 

Eieal 1,490 

Eanuc -... 1,100 

Fuji Bank..-. 1.490 

J1 Film- 2,260 

Fujisawa — 1,250 

FuRtsu ; 990 

Furukawa Elect, 1 408 
Green Cross — .. B.330 
Hetwa Real Est.- 976 

Hitachi 881 

Hitachi Credit— Z,3BO 

Honda 2,160 

Indl. Bk. Japan- 1,500 | +20 

Ishlkewalinta Mr.; 204 • — 

Isuzu Motors .....; 348 -2 

Itoh ‘Cl — 454 +4 

Ko-Yokado 4.020 -20 

JAL 10,000 +20 

Jusco — 1,580 

Kojlmi 795 : -22 

Kao Soap -....1.460 , —80 

Kawaskl Steel .- 162 . -1 

Kirin — — -.-1,270 ' +20 

Kobe Steel 180 • — — 

Komatsu--* -480 ! —7 

KorispiroXu. 710 ; -13 

Kubota 346 1 -4 

Kumagal 862 1 —16 

Kyocera. —4,400 • —30 

Marubeni. — 335 . +2 

Mann 2,570 5 -10 

Mazda Motors- 397 -1 

Meija Seiko 748 = -6 

MEI — ! 1,480 -40 

M'Mshl Bank 1,470 —SO 

M*b*shl Cltem — 684 -A 

M'Mshl Carp • 750 —19 

M'bishi Elect 354 +2 

M’bishl Estate - 1,890 -SO 


-10 


JAPAN (continued) 

. Rrico. +or 
May 12 Yen ; — 


-30 
-6 
-10 
+ 10 
“30 
-30 
-50 
-9 


400 

545 

645 


-10 . 
+ 1 
+ IO 
+ 10 
+ IIO 
— 5 
+ 2 
-14 


-1 

-40 

-40 

-4 


+ 20 
-60 
-1 
+ 20 
+ 10 
— 14 
* 26 


MH1, 385 —I 

Mitsui Bank ._ . i.OSfl 1 -30 

Mitsui Co. 446 —IO 

Mitsui Estate .— 1,650 
Mitsui Toatsu ...| 256 

Mitsuknhi ..2,030 

NGK Insulators .. 1.070 
Hlkko See . 1,050 

Nippon Dense. ■ 1.410 
Nippon Elect 1.440 
Nippon Express, 806 
Nippon Gakfci.. . 1,470 
Nippon Kogaku. 1,120 
Nippon Kekan. . 136 

Nippon Oil — 2,250 

Nippon Seiko.. 660 
Nippon Shim pan 1,1 10 
Nippon Stoei ... 168 
Nippon Sultan. .. 407 

Nippon Yuaen. .. 

Nissan Motor . .. 

Nisshin Fleur..—. 

Nomura 2,040 

Olympus. .. . 1,210 

Onada Cement J 460 
Orient Finance.. 1,100 
Orient Leasing .. '3.500 

Pioneer - 2,200 

Ricoh 919 

Sanfcyo - .... 1.410 

Sanwa Bank.. . ■ 1.300 

Sanyo Elect. *25 

Sapporo 975 

Sekisui Prefab... 1.210 
Seven Eleven .... . 7.710 
Sharp — ■ ... 046 

Shimizu Constn- 670 

StKonogl. 3.050 

Shiseido .... l,9lo 

Showa Oenko 33 1 

Sony 3,530 

SumJtcmo Bank.. 1,870 
S'tomo Chem. • 340 

S’ to mo Corn, i 770 
S'tomo Elect.— .. 1,120 
S'tomo Metal .. .. 142 

Taisel Corp— 486 

Talsho Marine.— 765 
Talyo Kobe BtL— 726 

Takeda 1,460 

TDK — 4,030 

Teijin 515 

Toa Nenryo - 1 ,800 

Tokai BM 970 

Toklo Marine .. I.2SO 
Tokyo Elect. Pwr 3.880 

Tokyo Gas 1 396 

TokyuCerp 88 J 

Top pan Print . — '1,750 

Toray 555 

Toshiba Elect .. 410 

Toyo Seikan 2.290 

Toyota Motor 1,490 

UBE Inds 273 

Victor '3,060 

Yamaha 710 

Yemaiehl See 1,030 

Yamanoehl - 3,270 

Yamasaki 1,570 

Yaeuda Fire 677 


-90 
-19 
— 20 
» to 
-20 
—9 
-70 


+ 4 
-10 
-IP 
-2 

— 17 

t 1 
+ 26 
-10 
-20 
-5 
+ 50 
-10 

— 20 
—70 
-14 
-7 
-40 
-6 


CANADA 


Ms Sock 


Hqli few Qets Ong 


TORONTO 

Prices at 130pm 
May 12 


-20 

-10 

-30 

-8 


+ 120 
+ 110 
— 32 


SINGAPORE 


May 12 j Price 1 + or 


Bousiaad Hldgs .' 0.B5 •• - 

Cold Storage I 2.7 : —0.01 

DBS- > 5 05 J +0.» 

Gantlng- ...j 3.54 


Haw Par. Bros''!’! L99 \ 
in J 1.89 I 


Hong Leo ng Fin . 
Inohcape Bhd.. ! 1.09 
Keppel Shipyard 1 0.97 
Malay Banking...- 3.2 : 
Malay Utd. Irat^J 1.14 ; 
Mum Purpose....' 0.33 
OCSC ' 6.3 


+ 0.02 
+ 0.0! 
+ 0.01 
+ 0.01 
+ 0.02 


Public Bank ! 0,80 

Sune Darby- 1 1 .I 6 

Singapore Air.....| 6,25 
Singapore Press.; 6.2 
Straits Trading. 2.06 

Tat Lee Bk 2.00 

UOB 3.1 


— 0.01 
+ 0.05 
—0.81 


i-OJll 


+ 0.05 
+ 0.15 


' +0.04 


SOUTH AFRICA 

May 12 • Price | +or 

I ftond « — 


+ 0.25 


Abe room — 2.06i 

ABACI ; 11.0 

Allied Tech- 65 

Anglo Am. Coal 40.251 

Anglo Am. Corp— 41.85 —0.1$ 
Anglo Am. Gold-; 228 ' —1 
Bur claws Rank ...J IBS 1 


Barclays Bank...J 18.5 1 

Barlow Rand ! 17.0 ; +0.3 

Buff els 70.6 : 

CNA Gallo- 2.0 ; — O.BS 

Currie Finance.-, 4.B , 

De Beers ' 24.4 — O.X 

Dnrtontein.—i.- 53 j 

F5 Cons.. - 37.0 +0.7? 

Gold Fields S-A-J 34.25 —1.62 
Hlghvetd 8teaj._! 6.9 —0.1 

Maieor i 9.35 

Ned bank — — — | 6.1 * -08 

OK Bazaars- ] 14.5 . +0.SS 

Rembrandt—.—' 67 • +3 

Rust Plat .1 

Safren 1 

Sage Hldgs- 

8. A. Brows- — -' 

Smith iC.G.i ; 

Tongaat Huietts.; 

* 


30.75 —0.06 

16.15 —0.36 

10.16 +0.40 

9.9 +0.IS 

28.5 » 

7.7 


I 


* OVER-THE-COUNTER Nasdfiq national market, Z3Qpm prices 


Stick 


Ste High low fen Qmg 
(Hsdsl 


.Continued from Page M 


OwiMO J30 -,BB 

- P 

. PNGs ■ : 1.32 501 Wj 
.Pacwr 1.40 «* 5£j 

Psefot . W>8 iMi 

PSCTsl M *34 14 
PaCoFtv 45 211* 

• PancMx . .IS 5 IPs 
pamOh .80 46 »« 

P*"** - J? 

PautHr X 287 1«»B 

-PayeSi* j-; i«.»;« 

. : P5okHC « 

PeoGJd JM - 243 6% 

:-.lWn 220 B 371 2 
Pentslr .86 WJ?' 
PeopEx . .tSr 1271 iWj 
. PvJrKe 1.12. 17 2734 

iPfumct 1955 i8«» 

.PSFS ,tta-J253. 1 C 6 e 
:PMBI"A0b 2« 
-PhhxArn ' 1« *« 

'-PieSav 1781 

.'ffiCtk '.32 13 25 

■ •■PlenHl .l-P* 3*9 *i«s 
f.’Piwa |12 3 Vi 

PaFoSk -- 21 10% 

^6 21V, 
Pom - 267 35ia 

;• PomM 4 Ac 

5 15*2 

18 1* 

» 

47 16 
961 Vt 
561 43V 
133* 133# 


PwCOOV 

preon 

PrpdLfl 
Priam 
PrtaeCs 

Pnronx . — _ - 

PmdOp .16 7 JPs 

FrugOs -K. 36 

PwpPr 120 35* 12V 

PunBQ AQ 18 46V 


IP* 

Q 

+41l 

6*U 

17V 

13V 

2BV 

1TV 

BV 

4V 

T81« 

■28 

131# 

6 

37 

Ml* 

10 

27lj 

16»i 

10>4 

22V 
■ 41 2 

35 

. a*v 

411« 
9V 
' 10 
20V 
3<V 
IV 
15 
14 
27V 
1512, 


1B1# - 


QMS 
Ousdnc 

: OuskCb AS 
Cbantm 
OuafW 
Ouix*a 
tXxaro , , 


644 »V 
211- 13% 
U 16*4 
595 13V 
49 5V 

111 13 
2148 16% 

R 

RAX JOIe ■g g* 

■« ■s 2 iSl 

84 9 

22. 10*4 

■ Rtiner 1.08 452 3T% 

-■JtiyEa- -2* 7 22»j 


RBCtnt 

fteiion 


07 23lj 
83* 13% 
8 23V 
«2 M% 


"'Recotn . 

(titfimL JOh 

. • figcyS & 6» ^4 

W - : A»sds .« ' 7 « 

SpAutt ..»• 

- 88T TB 

;'R«oterf" .159 W * 


45V 

13% 

<0+ 

62 

12 

*6i« 

12% 

13 

16V 

5% 

12% 

MV 

R 

9 

14V 

8% 

10V 

5% 

37V 

21V 

23*4 

12% 

23 

13% 

- ft 
16 
5V 

' 0% 
17% 
18% 
42% 
29% 


*«%+ %" 
sm«- % 
18%+ V 
IPs - % 
»V- % 
U% 

03a 

*V — % 
1T4- % 
26 - V 

13% - % 
8 

37 - V 
29 + V 
10% - V 
27V- V 
W5V -IV 
10% - % 
22% 

4%- % 
35% + V 
25 

41V + % 
9V 

10 + •% 
20% — % 
35% + % 
IV 

15%+ % 
1* 

27V + % 
15% 

8% • 
45 1 2 + V 
131» 

41 4 — V 

62 - V 
12t»+ % 
4612+ V 
.13 - % 
13 

16V- % 
IfiV 

SSb- % 
12V- V 
18 % - % 


9% 

21% - % 
14V- V. 
8%- % 
10% 

9|- > 

37% — V 

22%+ V 
23V- % 
13 +7% 
2»a+ % 

1410+ ^ 
7 
16 

Sir" 
« + % 
10 

42U- ^ 
30'a+ ’* 


Sties H%k c lew fed Cfesg 




RifedM -32' 

RKMlm 

RiehEVs 

fio*isv vm 

RobNufl -06 

RobVan 

Routes .60 

BoyPim I ; 

RoyHti 

RustPel 

RyanFs 


« SSV 25% 2S% 

410 8% 9% 8%- % 

172 28 4 23% 2«V+ % 
1640 .33% ^7% 37V— » 
14.12 ‘ 12’ 12 ' 

30 KH« '10 " 10 
348 32% 3tV 32 
iw 0% A% 8% 

52 3i s &a 3 + % 

75 8% 9 9%+ % 

521 301* 29% 30 


SAYInd ' 

SCI Sy 

■ SB , ■ 

SFE 

Satecds .24 
" Safeco 1 70 
Safl-flt* 

SUude 

Stftiul 3 
SaiCpt 
SanBsr 
SavnFS -83s 
SBKPSs M 
ScanOp 
ScanTra. ~ 
Scharer J32 
SchlmA .** 
SdKUc 
SoStt . 

Scltox 
SaaQsl - 
Seagate 
SecTag 
SEEO 

Seidel JO 
Selctfns 30 
Sam ten 
Sensor .05 
SvcMer .08 
Svmsts .88 
Service . t 
S«cFid . 
SvOaks .16 
ShrMed -60 
Snwtnt 1*4 
Shwbys -16 
SheliS 

Shoneysr .18’. 

snortSeo 

Silicon 

Silicons 

aicVW 

SJ henna . 

Simpins SB 
Sippms - 
SUztera 
Stopper .08 
SmitfiL 
Socfety -192 

SoctySs 

Sonecfi 

SohwA 

SwiocPs -80 
SomM >»Se 
SoHosp 
SthdRi & 
Soutrtt -68 
Sovran -TO 
Sevrws 128 

Speedy 


S 

323' 10% 
3Z7 18V 
74-3*% 

47 8% 
818.2* ' 
2SB 58% 
OB BV 
8* 32 V 
isi5 ncj 
81 8% 
14 5 

' 34 , 31% 
286 26i*' 
•36B 13% 
2S» iw* 
135 12% 
7 87V 


10 


158 
133 
1024 
81 
6081 
. 3 
251 


4% 

77, 

4% 

2% 


77 20% 
'448.22V 

764 7% 

585 8% 

1033 11V 
817 36% 
38 23% 
57 • Z% 
101 19% 
.477 37% 
128 -48% 
898 .9* 
116 7% 

241 351* 
367 17% 
37 7 4% 
415 18% 
50 19% 
10* 16% 
114 -17%.- 
24 13% 
285 23 
52 «J% 
480 3 

84 68% 

1787 28 

930 11% 
375 19% 
xB2 38%. 
130 11% 
201 1 S1+- 
118 20 
52 '24%. 
135 8% 

285 40%. 
1B1 28% 


& 

.231, 

57V 

.8 

9% 

I *v 

•a 

4% 

12V 

IV- 

2» 

19% 

22 

7 

8 

SB'S 

23 

2V- 

19«*. 

s 

23% 

7*4 

35 

18% 

<i 2 

ta 

18% 

15% 

17 

» 

2Z% ■ 
10 

88% 

26% 

II _ 
18%-, 
35 
10% 

S%.; 

19% 

24% 

77# 


10% + % 
18% “I 
•34%+ % 
* * 
23%+ ^ 

57V- H 
B»*+ % 


. 90»* - »4 
: 9%+ % 
5 - % 
31% - % 
56% 

12% — % 
18% — V 
121*- % 
37% r V 
- *%-- % 

71, - 
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For an increasing number of decision-makers world- 
wide. ihe best possible start to the business day is i 
the FinancialTimes. 

The earlier it is in your hands, the greater 
value it is to you as a working document. 

Now the FinancialTimes has a hand delivery 
service in 


BRUSSELS 


So you can start your business 
day with the finest international 
news briefing in the world. 

For farther information please 
contact PhBippe de Norman 
<rAadenhove f Tel: 02/513.28.16. 



HAND DELIVERY 
SERVICE 


BASEUGENEVA/LAUSANNE/ 

LUGAN0/2URJCH 

Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
to your office in the centre of any of the cities listed above. 

For details contact: Peter Lancaster. Tel: 022 311603/4. Telex; 22589. 


SWITZERLAND 
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2ST, 22% PorQ pK.00 AO 11 Sff,- 38% 28% +% 

35% 32% PtvO ptA40 13. 84 34% 34 3«z *% 

35% 32 P«<5 pf4J2 13. B4 34 34 34 

4ffa 32% POtttClitSe 3J 20 58 4ff, 48% 48% -% 

57% .54 PoW pf iT5 ft5 ' 2 U®% 57% -57% +% 

4Z% 27% PotaoSaJa 53 11 220 40», «% 40% + % 

121 83 Pod pOL44 £1 3 118% ,1iff« i«%+% 

53% 42% Pod JrfASG ft7 z45D 51% 6T, WJj- 

5?» 371* Pod p!404 8.0 zSTO 50% OTz 60% +7, 

“7 f-4 _ v3 23 16 31% SOT, 311. +% 

3ft 11 00 U2ff, 28% 2SV 

ift 1257 21% 20% 207* -% 

2 32 150 40% 38>, 40 ' 

37 17 908 72% 71% 7ff, -% 

1.9 21 *133 15% 10 IS -% 

40 IS 367, (00% 3SV -% 

104 IT, 1% ' 

39 87 8% 

It 12 6780 18% 

9.1 « 23% 

8 


■ ' Iff? 6% 

S’ 1 '5 

67, 42 

90 64 

78% 50 
70% 50 
63 53 

11% -ff. 


Pffn P«A 
PSln pIB 
PSH p>C . 
pan pto . 

PSln pSE 
PStn pIF 
PSHn pKJ 
PSln 0H 
P&tti 
. PSNH pi 

2S% 9 ■ Ptfri ptB 

331, 13% PWH P« 

31% 11% PNH 0O 

31% 12 PNH P»E 

27% 10 PNH 0F 
2ff, Iff, PIW pffl 
37% 25% PSvNM£82 
33% 28% PSvEG2ft4 
52. 35 PBEQ p!418 83 

« 42 PSEG (tfSOS ftl 

ss% ib% pseg p*ai; ae 

26% ao? psee ptt«i " f 

95% 84% PSEtS pf7.T0 0.3 

Sff, 66 PSB3 pf7.ro 02 

89% O PSEG ^06 O’ 

103% 80% P9S3 piaro as 

S 2i, PubUck 
3 W, PtieWo -16 
14% 6 pn On 
223, 13 PuflffPI-7® 

TO 0% ' Puff* lt«B 
24 10% PuBaHnl2 

317, -iff, !Wtal6<l 
8% «% fVra _ 

717, 4ff a OuaK Ot l.ro 
29% Iff, aufftsosai 
Bi,, - 5 Qoan« _ 

34% aaaa».72 
40% «% OfcReH 30* 


10% 

ZIOO 29% 
*450 9% 
j£$a 0%. 


77, 

17% Iff* 

23 23 -% 

-10% 10% -% 
29% 29% +% 
ff« 0% +% 
_. .. ft ft 
J» 64if 64% 84% . - 
zflIO 80 88 BO 

z340 75% 73% 76% -1%| 
■100 70% 78% 78% — 1% 

■40 80 80 ao -1 

4 018 B% 8% ffa -v 

Z930 233* 2ff, 23% 

5 23% 23% 23% +% 

SO 31% 301* 30% -% 

50 29% 287, 287, _% 

34 20% Zff, 28% 

12 25% 251* 2S% 

MB 26% 28% 28% -% 
O0 10 103432% ■«% 3ft -J 
7.9 9 W2 3ft 
03 *100 -50% Sft 50% -I 

81 z50 62 . 02 . 62. -+% 

88 20 28% 2ft 26V -% 

1 251s 2&t 25% 

wo rav B3% ro% -ft 
,350 85% . «% ^ * J- 
z2D 09 » 89 +3% 

z20 101% WftlOft 
101 ft ft ft , 

j id 22 in, 17% ift -% 

9 B 13 12% 25% -> 

8711 2672 201* W, 2ft +% 

.7 27 .20 B ft. 0, 

.7 22 G82 Iff, 1ft ^ 

10 22S - 211 * ®% 21% +% 

10 283 fl ft ft T,‘ 

IS? S' 3S & f '-s 

3S4 S% S, +ft 

327, 32% 32% +V 


19 36 
85 10 151 
.9 18 84 


R R 


p 

. __ , . as uio 9% 

ft ft ..‘ D i.fl4 i.8» 312645®% KV 

5 f | f" 

as,K5a s>lk 

S 3. % 

Si s. sa.» 


ft +^* 


30 50 -1. 

V45% 45% «% ■ 
uTO T23 125 
137», «7% «77 S +% 
1ft «ft 7> 

m » L. -3. -S 


11 *1, BamaO 
54 U 1ft 7***® •** 

flaymli 
Raynrn" 

RWOBt-M 

rea»«p®rS 


140 59 
ift 9% 
271* , 1ft 
67% «S 
9% 11* 

Iff, 6% 


■ 8fl as ” % 1ft S. .««■ 1 

17 JJ SS ft 2 T* i" :> 
a7 5t Sf A 

S& agzj 
H'Sf g g - u 

18 Big . ft ft 
ti .9 9 

in* 17 


.4 23 


ZS 13 
1 B 
2 £ 


% 

+ % 
B- +% 

in* 


22 J BdBff P Wj* 8 jh ,9 15 171* if.. •** 

U% 12% .RHRef 394 _ 83 -14% M% +H 


n- 8%. Rg?ga 

12% 3 RSdmn -32 

43% 29% ReWG W 
16- 61* ROP* 11, . 

6% 11* RADA •* 

Ml* 71, flfipoyp* 


»* s f S»£. , 

^ 347, 3ft 

832 Iff* 15% Jff, 

,61 fi ft "* > 

27 15 1W 18 *» ^ 


£3 


10 


44 20% SpeiBX 1.20 

A ff, So«nP3£tat 
317. 22b 8OE1&.IB ' 
2& -Iff, SouffCAOt 
36 22% SoHdOtJO 

50% 37 SNETl £80 


SU 5% -% 
29% 29% -% 
2ft 2ft -% 
3a» a 33% +% 
48% 48% -% 
30 30 


18% SMLnd.48 
V16 SeaLnrt 
2% SeaCo 

37% SeagrmJO 14 17 636 58 67% 57% 

. 12% Seagul 13 140 16% 14% 15% +% 

43% a*% SaalAIr .48 1.1 21 67 42% 413* 41% -% 

311* 23% SoalPw 1 3.8 12 39 277, 27% 273, +% 

60% 31% Sears 176 39 13 3100 48 *S% *S% -% 

4 ff, &>, SecPacl.40 42 B 872 3E »»« 3S% -% 

35 22% SvcCp a J2 1.021 301 31% 31% 31% -% 

15 3% Svcftes fl 12% 12% 12% -1-% 

217, 121; Shaklee.72 84 17 1005 21% 20% 21% +1 

38% .19% Shawm .80 £2 14 80S 37% 36% 37 -% 

34% SM/fT £94, 81 B 873 <M8% 47% ■ 48 7-1% 

21 ShaKMo.BO U 13 IBB 48% 48% 4ff« -f % 

1ft 8tnwme.ro 1.8 17 260 277, 27% 27% 4% 

6% Shoetwn 13 482 10 9% 10 -f% 

12 Showbt .M 3.0 20 48 2ff, 20 20 4% 

17 SbrPaOM 7.4 11 83 2ft 22% 22% -1% 

33% Singer .40 .8 16 1300 521, 51% 52% +1% 

39% 30% SI nflr pt&SO 80 6 39 38% 39 +% 

21 12% Skyline .48 2.9 IB 236 T7 1ft 16% +% 

11% 1% vtSmidiOei 282 2% 2% 2% -% 

100 631. SrtWsB 3 3.3 14 664 94 9ft 91', - Pf 

51% 27% andtrs.W 15 10 68 41% 41 41%+% 

58% 3ft SnapOri.16 £1 18 326 55% 54% 54% -% 

15% ft Snyder ISO 18 14 2SZ 11% 11% tt% 4% 

41 28% Sonat 2 09 317 29% 29% 29% -% 

23% Ml, - SonyCp20e JJ 14 609 21% 21% 21% -% 

367, 25% SooUn 1.20 88 35 31%. 31% 31% 

44% 30% - Source 840 7.0 45 43% 43% 4ft -% 

36% 21* SftCojteAO. 9J, . »% “V 

47% 28% Soudwnlb 8011 283 3ff* 32% 33 4% 

“* * ~ “ 8011 444 40% 40 40% +% 

37. 34 2* ff, ~ 

?J9 0048 30% 

83 7 4481 22 

89 11 8 33% 

$.812 103 40 

3ff, 34% softy pfzro 87 11 30 

301,18% SoUnCd.72 80 IS 153 21% 21% 21% 4% 
56% 31% SouUnO.12 9121 10TO 547, 83% 5«V -% 

73% 49% Sauttd pt 4 87 0 71% 70% 70% -% 

14 5 Soumri(24t} £3 6 7420 10% 9V Iff, -1 

51% 48 Son* ptiOas tZ 2 48% 49% 48% 

31 . .18% .SwALtf .13 .7 IA 522 19% 19% 1ft +% 

- - — - 17 12% iff, 1ft 

87 10 323 19 1ft 19 4% 

88 10 064 9ft 92% B3% +% 
£8 8 7 Iff, TO TO ~% 

87 12 1102730% 29% 30 + % 

2A444 8* 17% 17% 17% -% 

91 54 ’ 2ft 201, 201* -% 
£8 69 WSWft 7ft 75% -% 
as 26 136 «2% 4ft 42% 4% 
AO 18 043 40 45% 40% 4% 

£2 21 *158893% 92% S3 -% 
£3 830 24% 241, 24% + % 

£5 16 867 2ft 217, 22% +7, 
19 10 46 TO TO TO — % 
5.9 51 4B7B 40% 47% 47% +% 
14 54 277, Z7% 27% -% 

24 TO 51 27% 2fi% 27 - % 

15 13 119 IS 141, -M% +% 

£4 15 137 43% 43% 43% +% 
08 37 12% 12% Iff* -% 

£6 « 3% 3 3% +% 

5510 03 *4% 14% 14% 

80SH 2370 44% 4ft 437, -% 
iO -350 3ft 38% .33% -% 
£7 22 *231 29% 26% 2ft +% 

7.0 ■ *400 127, 1ft 1ft 

£2 72 37 5ft .4ft 50% -% 
14 311 43 42% 437, +1* 

£1 23 1693 51% 50% W% +% 
8.7 16 OB 00 TO TO 

1288 4% 4>, «% +% 

88 10 170 23% 201, 20% 

3.0 16 77 2ft ast* 28>* -7, 

. » 8% 9 0 -% 

.7140 29 46 70 65% 66% +4% 

100 Iff, 1ft Iff* 

80 344 1ft . 19% 19% 

8J10 738 4ft 48% -4 8£ +% 


24% 

17 


TO ff, SwiFbr 
20% 15% BwtfioffJO 
95% 70% SwBenaro 
20%' TO SwCnr .62 

oft .22 j-swffs zee 
2ff« 12% Spartoo J2 
TO TO Specff 
74 451; Sperry .192 

47 31% Sprtngd.SB 

50 3ff, SqumDl84 

100 89% Squibb 2 

— TO Stele y .80 
Iff, stspm so 
10% BMptr .32 

55% 421* SMOB £80 

51 10% StPbc s 

3ft.- TO SMPide.W 
18% .12% StendaxfiZ 
40% 27% StanWKI.04 
1ft 10% StaMMJO 
3% 2% Steego .08t 

iff, ift StrtScp.ro 
47% 29% .S»rtOflL32 
37% 18 Smmvl 1JO 

— 2S% StwWrfltfiB 

io% save d 1 

39 Stone WT, GO 
24 StorteC .80 
34% StopShilO 
1ft StorEgtffi 
1% h|S«hT- 
17 ShaMOAle 
15% SWdRt JOB 
4% SuavSh 
32% SunCh .« 

.. ff* Surd 
25% 17% SuoEn 1)172 
86>, TO SunCo 3 
lift 90% SunC 0225 £3 


M% 

M 

Sff* 

so 

5Nz 

TO 

7% 

21% 

S’® 

9% 

72 

14% 


2 100 100 


64% 40% SundetrtJBO 

8% ■ 4 .. SunSto . . 
6% ff, SvnM pfl.19 
48% 31 SwTreaJD 
Sff, M% SirpVom.38 
.59% 39% SupfcSW *8 

16% 12. Svwnfc .24 

18% TO SymeCp 
5B% 2ft Synwx 81.20 


■1% 


*2 Monk 

Hqh taw Suck 0% 

?7% !3% TolE ad 10 
TO 13% Ton he 0 07 
43 TeMRel4a> 


P/ Sk 


Off 

door Pm 


f a 

12% 

7% 

TO 

3ft 

? 

16 


1B% 

14 

!• 

1% 


Tnchm , 60 
ToroCo 40 
Toeco 
Towle 
Towle pi 


31% ToyRUs 
18 Traci a .36 
12% Tram) nl.40 
12% TWA 

9 TWA pi 22S 15 


W E lOOs High 

tew 

OdMChM 

Ac Ian 102 

3 

ft 

3 + % 

i 

TO 

TO 

TO •*-’* 

AORust .16 94 390 

TO 

TO 

TO - % 

.3 8 499 

24V 

TO 

24 

Aarons 99 

4% 

4 

4 - % 

.8 IS *0 

SB 1 ; 

57 

57 -2 

AIIIPH .« 96 *65 

45% 

45% 

TO + V 

1513 270 

3ff* 

3 ft 

32 -% 

AirCdl 29 

TO 

*8 

ft - % 

1.5 IS 94 

u2ft 26>, 

TO 

ArCfllpM* « 

1ft 


ift* ', 

1462 4V 

ft 

ft 

Alphehi » 

TO 

1ft 

TO * % 

211 

ft 

3'* 

3', 

Amdahl .20 29 691 

16% 

16 

16 

5 

ft 

ft 

ft 

AViaet 30a 5 18 

‘II* 

11% 

11%+ % 

34 22*9 u48 

46% 

47% +15, 

AMzeA .52 7 

tft 

TO 

TO- ‘* 

17 35 135 

TO 

TO 

TO 

AMBId 23 

ft 

ft 

4% 

ia its 

14% 

•ft 

14 -V 

APerl 1 

47 

47 

47 - % 

963 

13V 

13% 

1ft 

AProc 24 36 1 

TO 

TO 

TO 


40% 2ft Tranxnfl 66 
36 20 Trantra£2S 


270 15 Ift IS +% 


14 

31% 

63% 

75 

SO 

227, 


11% TAHfty 1 
12 TrnGoonl.12 

44 TrorecAOGe 
S3 Time p#367 
50% Trrmc pM.75 
TO 7 m»E*436 


SO 16 4523 TO TO TO +% 

93 71 Z«* 2*% 24% -% 

01 13 ft TO TO 


82 6 48 13% 

12.120 1290 51% 
SB SS TO 
66 26 55% 

11 603 17% 

11% ft Iramcn 20 198 ID 

104 93% Trf3 pt 1032 10 zSTO 101 

TOT 01% TrtJP ptO 64 88 
Iff, ft TnwOh 7 

48% 34 TmwM -00 14 8 

4ft 29 1 * Twid id 2 S3 
Sff: aft TrnvlerZ.16 
TO Si Tray p<416 
3ft 2SP, Tricon 3.650 1£ 

341, S8 TrtCn p»250 7 2 

2ff, ft Triotn e .12 ,3 

2ft 16 Trdnd p(.1Z .5 

36 26% mind 0222 63 

6ft 43 Tribune 1 


Trlcntr . 17e 


ft 
Ti; 

20 

35% 1ft TrlEhaltto 
27 22% TrUE 0 2 

54% Off, Tries EPS 30 


«• 

S% Trice 
Iff, Trlnty 


fft TO 
51% 51% ->* 
04 65% +% 

56 56% * % 

TO TO "% 
ft ft *% 
101 idi * 1 
z1«S0f00% 100 1001, + % 
160 19 1ft 1ft - % 

1659 *3% 43% 4ft +% 

3 38% 38 38 - % 

4.3 13 890 50% 50% 50% - % 

7.1 46 Sff, 56% 58% -% 

138 30% 29% X 

3 u34% 34% 34i; 4% 

223 2*% 23% 23% - % 

13 24 2ff, TO "% 

0 TO 3 5 TO T’4 

1 8 12 568 63 62% 62% - % 

80 3 304 2% 2% ff, +% 


.20 05 11 103 8% 

50 25 177 19% 

.5 18 221 21% 

7.1 81 u28 

67 11 44 53% 


5% 5% -% 

1ft 1ft -% 
20% 21% ♦% 
27% 28 fl 
53% f% 


32% 12 Tune* .48 1 5 10 103 31% 30% 01% * % 


201, 1ft TwinDa .90 

37% 17% TycoL s 40 

TO TO Tyler .40 2.5 19 

U U 

04% 45 UAL 1 7.7 

22% 11% UCCEL 22 

*01* 22% UOC n 4 12 B 

26% 20 UGi £04 6 0 

27 23 UG* pt £75 II. 

I3>, 9 LMCRea 16 

18% 10% UR5 45 r 28 

*6% 3(P, USPQ 

75 34 USG 


17V 17V 
32% 32% -% 
18% 181, - I- 


TO 

401; 

Iff, 

2ft 

541; 


28 12% UnIFral SO 

105 53% UHlvr 3 d 

177% 67% UnINV 588a 
TO 3ft UCempI 84 
18% UCerb a 1.50 
32 UnCrbll 
5 UnlonC 
iff, UnElect.84 
30 LlnEJ pf4S6 
34% 30 UnEl pfM 4 

291* 2« UnEl p(£BB 
25% 17% Una p!2 13 

88% £0% UnEl pt? 44 
24 131, UnE* ni.62e 95 

Sff, 45% UnPoc 1.80 
121% 1031* UnPc pf7.25 
91% 5ff; Unryl 0 6 

1% UnKDr 
M% UnBmdQSe 
TO l<CbTVe08 
1ft UIBom £32 
25% Ulllu pt3J7 
- Ulllu pi 4 


5 1 23 11% 

1 2 18 127 3ff, 

28 1ft 

U 

>426 59% 

228 22% 

236 34 
61 2ff, 

*10 2 ft 
54 ift 

89 1ff a 

£32 5 * 34 1009 TO 42% 42% +% 

1 82 £6 >0 100 7ft 72% 72V - 1% 


»4 TO -% 
21 % 21 % -% 
33% TO -% 
25% 25% 

TO TO 
TO >2v 
18 16 - % 


7 19 19 27% 27 27 

£0 14 1 100 100 100 * I 

32 15 89 176 175% 175% *1% 

3 5 28 718 47% 4ft 47% - I- 

84 1791 2ft 22% 2ft ♦% 

796 TO TO TO 

230 12% Iff- Iff, -% 


7.7 9 
04 
11 
71. 
87 
85 


IBB TO 
Zioo 54 
35 31% 

7 28% 

X 241- 


41, 

27% 

30% 


31% 


78 S 
11 
11 


21 2 3ff, 
19 30 

32% 27' Ulllu pi 4 11 2 31 

17 13 Ullu pt 1.90 1£ 7 16 

27% 177, Unlllnd .84 3J 13 459 20% 

51% 38% UmtfrM .22 " 

*«% 28% UJerB 91.16 

21% Iff* UtdMM 

ft 2 UPUfai 
3ft 27% UsabG .12 
ft 5 USHom 
40 31% USLen .X 

54% 31% USShoe EC 
33 19 USSleel 20 

58% SO USSd pi S.10B 88 

33 25% USSU 02.25 83 

1% % USStl wt 

USTob 1.96 
USWM808 
UftWslwl 
unStck 
UnTecM.4D 
UTch pro 55 
2ft 2ft UniTal 1.92 
38% 25 UniT 2pl1.ro A5 1 
27% Tft UWR 1.32 £1 20 38 
1ft Unltrda JO Jt 33 143 

9% Unhiar JO 
2M% UnlvFdt12 
19i; Urt.eaM.08 
133, UMtch n 
Tff% Unocal l.20b 
49% Upt 0(01,1.52 
TO usuFEi.12 
Iff, 9% UnBeF 1.08a 
X 22% UtePt £32 

3ft 25% .Ujpl pe.ro 

31V 2ff, LftPL pi£ 90 
27% 20% UlPL 90.3$ 

34)4 21 UttliCo 1.4flb 
2 ff, 20% UtnCo 0244 
38% 32% UbICo pi A 13 


23% TO +% 

54 54 

31 31 - % 

28% TO — % 

24% 24% *1, 

*10 57% 87% 871,; -ft 

385 17% 1ft 17 fi, 

15 13 1970 53>, Sff, 52% -% 

£3 10 117 116 1(6 

90 ZllSOBO 89% 89% 

X 2 2 2 

J 15 10* 28% TO 20% +% 

.3 69 1025 28% 27% 27% -% 


Sff, 29% 
101% 73% 
50% 36% 

11 % 6 
50% 38% 
44 32% 


28% 

151; 

34 

31 


16% 

TO 


TO 29% -1% 
» 30-% 

31 31 + % 

Iff* 18 

19% 1ft +% 

.4 26 B 4ft 49a* 4ft -% 

£7 13 191 43% 429, 4ft -% 

47 171, 17 171, -% 

I 65 3 ft 3 +% 

.3 8 133 36% 3ft 357, -% 

158546% 7% 8% +% 

2.0 T3 X59 417, 41 41 

£2 IS 242 427, 4ft 4ft 

56 X 5212 21% ?>% 21% 4% 

1 5ff, 52% Sff, 

*401 271, 28% 27 

571 1% 1% 1% 

55 11 809 38% 35% 35% -% 

82 ID 450 971* 96V 97% + 1% 

5 481, 481, 48% +% 

15 30 10% 10% 10% -% 

28 22 1050 50% 4ft 4ft -V 

85 308 39% 301, 3ft +1, 

7.1 3343 271* 2ft 27% ~% 

33% 331, 331* 4% 

26 2S« 2ft -% 

22 21 217, f-r, 

1.5 16 Iff* 13 Iff* 4% 

£4 17 48 Sff, 8ft 321, fi, 

A1 10 381 28% 26% 26% -1 


5 22S 15% Tft 15% -411, 


S! 2 

47% 


£1 12 57B3 24% 23% 23% ~% 
1.B 24 914 88% 84% 841, - 3% 

£7 10 203 4ft 4ft 41% ~% 

89 18 Iff, Iff, 12% -% 

7.8 12 502 281, TO 20% ~% 

ftl 12 U30V 3ff* 30% .+% 

04 


31% TO TO -V 


14 

IB 27% 27% 27% 4% 
3B3 32% TO 32% -% 

2& TO - 

TO TO +% 


TO 


06 
469 
ft4 1 
12 12 
V V V 

341* 1ft VF CpS .842.4 19 667 27 26 2ff. -% 

1ft 8 Valero 470 11% Iff; 10% -% 

2B% "19% Velar pO.44 IA *23 347, 24% 24% 4% 

68 21 ft 

83 W 10 ““ 

67 


3% ft Valeyirt 
37% 21% VanDmi.10 


2% 


.0 


ff, 2% Vareo 

15% ff* Vareo pT 

3ff* 22% Vartan J0 

77% ffa Varo .40 20783 1S7 1ft 
2ff, 13 Vaeco .40 £3 28 150 17% 

12 9% Vendo 54 32 ff. 

Ml, 10% VestSe 1,30e 81 14 18% 

111, ff, Ventmn 8 1572 11% 

73% 417, Viacom J6 " 

05 VoEP 07.17 

102% 75 VoEP |M.B4 &8 

83% 75% VoS> 0880 0.1 

100 84 VbE pU7.72 7.9 

96% 64 VoEP pT7.43 81 

24 14% Vlahay 


331, 33 
ft ft 


2% 

33 

ffa 


-U 


5 1ft 11% 11% 4% 

42 391 29% 29 29 -% 


1ft 1ft 

17 171* +1, 
7 7 -% 
Iff, 13% 

10% 11% -% 


A 34 6708 73% 69% 09% -ft 
7 9 *420 98 88 90 -1 


05 

100 


40 

TO 


Vomad . 
VnfcM 2 SO 


zflO 100% 100% 100% - 1% 
3 u!M 94 M+l% 
ZIOO 98% Off, 88% 

ZTO 92% 92% 92% 4 1% 
16 X 20% TO 20% -% 


22 10 
£B 17 43 


71% 71% 71% -% 
106% 106% IDS; 


38% 28 
50 40 


277, 

49% 


TO 

277, 


TO 


91% 21 

“ B 

ft 


58% 


_ « 71 T,n8rULl8 
22% 18 Tetley .SO . 

2S Iff, Tolley pi 1 
109% TO Tambd &40 
45- 29% Tandy 

18% TO Todycft 
651- 47% Teton* 1 
4 ft Tetcom 
367% 227 Teldyn 
2ft 1ft Teireto M> 
ffl TO _ . 

5S% Sff* Temptn.72 
437, . " 34% 1 TenncoiM 


57% 

SB 

4W, 

51% 

TO 


£9 » 23 62% 92% 62% 

577 *% 41* 4% +% 

17. 219 7% ffi ft +% 

£5 14 119 48 47% <7% -% 

1.5 90 556 .281* 247, 247, -7, 

.9 ,16 140 5B% 56 50 -% 

tr T9 46 14% T4 14 -% 

IT 53 15% 12% 12% 

_ , _ _ £1 19 X 10*657% S7% 57", -% 

3ft 17% Syeco s 24 A 21 907 TO TO 26% 

T T T 

431, 20T, TECO £52 81 11 STB 41% 41 41% +% 

11% ff, TGIF 22 88 8% 8% 8% 

Zl% 15% TNP 132 84 10 n 2&, 20% TO 

38* 21% TRE 1 £9 58 18 TO TO TO ”% 

108% ® TRW 3 32 888 94% 83% *% -% i”? 

ft 2 1V1Q vJTacSI 40 *5-16 V W-M+T-wS* 

■ - 12 22 269 971* 9ft S7 

14 14 102 21% 21% £*% “% 

42 W TO 24 2* -% 

13 19 23 1041* tOft 10*%+% 

IS 410*401* 99% TO +% 

18 M 1ft 18% 16% -% 

1720 267 GI 60 60 -% 

34 45 ft ft ft 

7 97 3391, 335% 330% + ff 

10 28 069 2>% 21% TO +% 

M B23 6«* 63% 64% -% 

1J 15 308 49% TO 4ft -1% 

£0 St «3B7TBft 37% 30 +% 

Wl 80% Tenc pr740 7J 1 947, 947, 9ft +% 

2ft ■ 17% Tardyn »9< i«3 STt 26% TO - ? 

X ftsVk H f S S S + v 

W. 26 tStob a 9.10 401833% 33 TO +% 

S «% 1 £1 ' 715 Iff, 1ft 1ft -% 

35V SI TBdCmtJS 7.2 16 12 » TO TO 2ft , 

TO TO TS220 M* 1401 33% 32% 33 +% • 

S% TO T^pSase ia 4 TO -J 

35 » TmdodSro 14 12 13 33 3ft TO -% 

* * !»«".«»« l4 i60B 141 VP 140% +3% 

004 ft ft ft -% 

18 15 40 26% 28 2S% +% 

R4 7 4707 32% 31% KZ 

27 1*1 4% 4% 4% -% 

01 11 523 5ft Eft TO -% 

50 30 10% « T0% “% 

X. 89 ft 29 2ft +% 

34 20 SB 4S% 4ft TO -% 

3,1 12 81 22 TO 2ir S +J« 

£0 17 685 u21 20 20 -% 

£3 17 140 27% 2ft TO 

31 351 ft ft ft 

457 ft ft ft 

13 23 113077 7ft 7ft -ft 
10 293 18% 17% 17% - % 

£7 10- 391 5ft 5ft 8ft -% 

£1 00 48% 48 48 -% 

12* 10V 
01 3. TO 

AS 35 ‘ 

£2 14 12 
10 

5 


1*5% TO TeaJnat 2 
S% 2% Tartnt 

SB, 23% T*ne ^0 

TO TO T6*U»2BB 

ft ft Terf fa. 

TO 4ft Tsxtroriro 

TO ft .- 

?> Si 

26% 15% thorrtR88b 
20% 11% Thrnktetf 
TO Tft Thrifty .64 
.IP* ft Tld-lr SO 

g. 1 

» S:»1.50 

5 ft 41% TUMsn 1 
ift ft Ttoh 
o 10 -man 0 1 
34% TO 

23% 15% Totome .48 
32% 25% TatEd pO.72 1£ 
^ TO TrtEd pi£7S 12. 
S’ 23% ToLBd pfa.47 1£ 
37% TO rofafpM.ro 
TO 17 TolEd p«J6 10. 
a to Toed pa2i m 


217| 


13 

7 

31 

s 


TO 

si - ' 

TO TO 
TO TO -% 
TO 28% 

35 35 

33 % TO TO 
21% 21% 21% 


TO 


w w 

WK3ORZ60 00 9 
WMDR ptASO 
17% Week** .80 
4f, Walnoc 
«ff, 2ff; Wlllrt ft .17 
22% (Worn .50 
18% WkHRagt48 
32% WaiCSv.GO 
47», a WolIJ s 1.40 
11% 8% WttrtJ p| 1 

4ft £1% Wemco.88 
26% WmCm JO 
33% Wamrt.1.56 
19% WeshG0.71S 
£1% WsWMC.Qa 
WtflWl 2.48 
Ware a *8 
WaOktn ,4Q 
WsyGoeZO 
19% WayG pttfiO 
3% WeenU 
10V WebbO JO 
ff, Wedtch 
22% 19 WemR nUS 
25% Wetaua .34 
51% WellsF £72 

52 47 WWP 04.O2B 7.7 210 52 

2ff* 20% WetFUZBO 11. 12 1W 26 
‘ 1«% Wendy J4 

157» Wendy wt 

22% wenco.46 

35% WatPtP£20 
WstetT gl.04 
WnAIrt 

1% Wt/Ur wt 
Iff, WAir pi 2 
% WCNA 
5 WCNA pM.81] 

107 WPaci 160e 
9% WrtSLs JO 
Iff; 6 WUnton 
46% 28% WnUn pt - 
46 30% WHJ p(C 

7% 3% WnU 0$ 

14>« 7i* WnU plE 
43% TO WUTI pf 
ft WUTI ptA 
25 WMgE 1.40 
347, Weovcl.32 
24% WeyorH.ro 
37i, Weyr 02.90 


w 

17 u38% 3B>, 30% -% 

£2 zlOO 40 49 49 +H, 

10 21 X 347, 3*1, 34% - % 

113 ft ff* 8% 

.4 35 2548 411, 40% 40% -% 

1.4 22 328 3ft 347, 351, 

152 26% 26% 26% 

11 X » 47% 47% 47% -% 

3J 404 44% 4ff, 43% -% 

03 zlOO Iff* 10% 10% -1* 

1.9 18 07 46% 46% 46% -% 

10 17 687 48% 4P, 48 ->* 

£6 2353 99% 58% 587, -% 

8.4 12 40 273* 271, 27% +% 

£2 14 103 34% 34 34% 

84 W 84 29% 2ff, 29% +% 

1.1 24 1308 43% 43 43% + % 

12 17 155 34% 34% 34% +% 

1.3 24 44 ulft 14% 15% +% 

£1 12 u31% 31 31>* +% 


.7 13 58 27 

B 168 W. 

7.3 18 61 21% 

1.5 IB 28 3ff« 

3.0 11 7B B0% 


Mi* 9% 
13 ft 


7.3 


4ft Weyr prA50 08 X 


12 19 12*9 X 

ea ia% 

1.5 17 38 3ff« 

A2 12 106 52 

B TO 
7 1140 1ft 
114 ft 
83 27i« 

738 1% 

T 7 

1.1 13 6 IX 
.6 13 41 241, 

619 ff, 

1 33 

7 35 

X 6% 

49 11% 

21 42 

65 Iff, 

£6 15 1697 54% 54% 54% 

Z8 13 tTO 48 47% 471; +1- 

£7 25 1246 »<, 

00 22 47% 


4 4 +% 

TO TO -** 
e% ft +% 
21 % 21 % 

36% Sff, +% 
8ft 8ft -7, 
5ft 517, -% 
25% 257, 

1ft Iff, +% 
IB 18 

32 32 -% 

51% 51», +% 
Iff, Iff, 

Iff, Iff* -1, 
3% ft -V 
=7% 271, 

y T- +1 * 

137% IX -1* 
TO 237, -% 
6% 6% - % 

33 33 

34% 3*% -% 

8%. 6% 

11 11 - % 

42 42 

Iff, 1ft -% 


13% ff, yJWhPB 


sjLIe 

HB, 


347, 35 -% 

47 47 - % 

TO 51% +% 

1ft 1ft 


Continued! on Page 37 


Sato Satna Bf* unefflcM Yxriy hW* and tow rotted toe 
MWVtoua 52 WJbkS plus the current wsek. but not the tons 
tmftg day. Wham a spit or stock tMdend amounting to 25 
pM* cant or more has been petd, trie year’s H9W0W range and 
cBvidend tn shown tor die new stock onty. Unless otherwise 
noted, rates of (Attends m annual dteburaaments based an 
the must dadentton. 


0-dMdend also toOrafs}. tHumual ntfg ff tflvldend plus 
stock dMdonO. o-fkjuWBhflffw Idontf. cJdH»IJ«J.tJ-rw yearly 
tow. e-dMdend declared or paid in precadns 12 months, a- 
dMdend to Canadtan funds, xbjacl to 15% non-rasktanoe tax. 
Vcfirtdend declared after sp«-»4> or stock dfcndand. j-dMdond 
paid this year, omitted, deterred, or no action taken at latest 
duidand mnetjna. k-dbUend dadared ff pekl ns yaw.xac- 
cumffBtm issue with dMdands in arraera. n-raw issue in the 

past 52 weeka The Wgh-Hw renge begins with the ntart of 
ntflns- nd-fflud day debety. P/E-price-aamkioa mo. r-dM- 
denddsffBWtarpaUInprecacfliig 12 months, pius stock divi- 
dend. A-ffoek Bp>L DwWenda begmc with dale ff tpu sis- 
■diiA HOvWend pekl in stock In pracedng 12 ntOriths, osrt- 
iHiiad cash vMue on ex-dMOend or a-distribution date. u~ 
new yearly high, v-bodtog halted. vVln banknipiqi or recdtv&r- 
SiUp or batofl reorjariaad imdor the Bankruptcy Act. or tmeu- 
rltieB assumed by such c o mp anies , wd-drstributed wVwtwn 
Laeuad. ww w ith wwrants. x-wx-dMdand or ex-rights, nfla- 
en-dteBtoution. xw-wtthout warranta y-ex-ffvktend and sales 
in ftd. yfd-fiM. m *» in <UI. 


AMEX COMPOSITE PRICES 


prices at 3p7ft .Way 12 


sack Oat 


y lS*mh UwaanChmc 


ASciE 63 -*5 II 

Annul .06 11 15 ff; 

AotUI 14 20 ft 

Amuco 5 ff. 


ArgePl 
ASmrg 20 
Aivnc 
AiaCU 
Avondl 20) 


1ft 

21; 

ff* 

ft 

1% 

% 


Ift 


BAT .We 

Bensog 

fiarvRG 

Barucn 371 

Bf.-flBr 33) 
BirCpa .40 
BlgV 40 
Bmkhtl I 
EUounlA .45 
StoufflB .40 

BowVal JO 
Bownti 
Bowrw .44 
Braow 


CtX 

CMI Cp 
Cameo .44 
CMaieg 26 
CasilA 80b 
CitmpH 
CwnpR .72 
CiuMdA X 
CniR» 120a 
CntOvg 
CryOas >20 
Curosl &3e 
CmpCn 
Cnoim 40 
Concur 
ConiCp 
ConsOG 
CnSiois 
vtContA 
ConiMd 
Cnm 14* 
CmCP 
CrCPB 
CwCPptl W 
Outcfl 
CiystO 
Cubic X 
Cuibce M 


m i% 

359 ft 

612 ft 

40 IV 16 
30 4 27% TPt 

B B 

298 8 5 15.16 

19 7r, 7% 

tO 213 C Sr's 

19 14 9% ft 

14 796 30% 30% 

M 13 28 ffft 
13 10 14 14 

(3 1 TO TO 

38 59 15% 15% 

36 19 IS 15 

24 7i, 7% 

13 IB 4% 4% 

>0 U3 £5 2*% 

B 17% 17% 

c c 

18 43 37i; TO 

47 X 6% 6% 

9 29 16% 16', 

46 Iff, 17% 
25 5 17V 17% 

3JB2 9-I6 2% 

15 JB Jl<* X% 

17 MS 22", 22% 

IS 1 2V\ 21% 

40 6% 6% 

12 7>u27% 35% 

12 5 51% TO 

369 II Iff* 

IS 7 TO 27% 
X 109 u 12% 11% 

8 2 12% 12% 
34 ff* ft 
44 290 ujft 27i, 
42 15% IS'* 

12 35U3IV 3», 

17 5 TO 38 

GBuTO TO 
II Iff, 19 
8 31% 11% 

t 33 7-16 7-18 

936 5-16 
9 40 TO 2ft 

13 15 27% 27% 


ff* 

1%+ % 

7 

1% 

% -MB 
277,+ % 


Stock 9 v 


DWG £& 

Damson 

DaraPa .16 

Domed 

DeviCp 

ChCpton 

CWlrds 

Diodes 

OomeP 

Driller 

Datwn .80 


.40 


6 AC 
ERC 
EaplO 
Estgp 4 Kb 
EcnoBg .12 
Efcmor 
EnrSrv 
Espey .40 


rt Sb 

E 100* High tew On 

D D 

a if, i>, ft 

92 3% 2 ff, 

299 ift in, ir, - 

296 13-10 0-76 

27 1 14% 14% 14% 

545 7-16 % 7.16 

17 238 40 3ft 3S% 

21 36 5% ft SV 

2816 (% t'* 15-16 

25 1% 1% 1% 

4 JT, 2Si, 291, 

E E 

313 15 9% 9', 5% 

22 103 14'i 14 14* , 

2 ft ft ff, 

77 3 31V 3ft 31% 

190 14% 141, 1*% 

103 4 * 4 

2 7-16 7-19 7-16 

10 232 25V 24% 243, 


-'I 
- 1-16 
% 


- h 


~ 1 
-M6 


+ vie! 


-IV 


5 J5-I6-V16 
71* ~ % 
ft 

9'a * ’■ 
3ff* ~ % 

M * V 

14 + % 

TO- V 

15', - % 

15 
*a 

4«, 

25 -* % 

IT 1 ; 


371; f % 

ft 

Iff* + % 

IB 

1ft ~ ’« . 

ff; -1-16, 
TO -1% 
TO - % 
211* - % 
ff- f I, 

3T* *ft 

51>; f 1 
iff- - *; 
22% - % 
12 f V 
12% - % 
ft" % 

28 f 1 

15% 

31% - % 

38 - % 

TO T •* 

19 - % 
31% - % . 
7-16 + 1-16 
S-16f 1-16 

TO- h l 
27% 


Fablnd X Tl 5 
Finals 13 3 

FAuaPn X72 

rev Ha ro 237 
FrscnP K3 16 37 
n|FLanig 10 

Ruke 1.1« IE 9 
FmiliG 21 1 

ForeslL 36 132 

FreqEl 21 9 


F F 

28 27% 

ft S’, 

11% 11% 

>4% 1ft 

1ft 1ft 
ft ft 
271, J7‘, 

6 5*i 

TO TO TO 

31% 31% 31% 


28 

ift 

i9>- 

4% 


«■' 4 
6 


-r% 


GRI 

GeijyO 
Gmvig 2Se 
Claims 1 is 
fllriw to 27 
GHOrlCl 

GmdAu .40 24 
GrtLkC 52 25 
Gieenm 12 
G rwnof 9» IE 
Green Vb 13 
Gircoan .52 


G G 


Hawn X 
Hampti 9S 11 
Hanlrds 50 1b 
Hasbro .15 13 
HnnCh 

He ico .10 16 

MersnO 

HsiiyCn C 

HmeGn 

Kermis x 16 
HmHar 
Hc,uOT 9fie 
Husfcyg X 


77 1 

i 7V 

7% 

7%+ V 

3*6 

a 

1>!6 

% -3-16 

49 

ift 

12i- 

TO- % 

19 

4S% 

TO 

TO - V 

12 

TO 


TO - V 

ice 

9-16 

% 

*; 

10 

1ft 

ift 

«ft 

43Q 

42% 

41% 

Vs* v 

94 

20', 

1ft 

1ft - ■» 

M 

>7% 

17 

17 

9 

TO 

TO 

ift" % 

in 

n% n 

H H 

11 

531 

ft 

ft 

ft - % 

41 

»% 

15 

’5% ■* % 

61 

31% 

ft 

30-V + % 

390 


4?V 

40% 

40 

ift 

10% 

TO - % 

29 

2ft 

23 

29 - % 

230 

ft 

4 

4’* 

60 u21% 

TO 

TO 

129 

2ff, 

971* 

2ft - 3, 

H 

33 

3ff, 

33 

161 

8 

ft 

9 - % 

665 

ft 

3% 

ft- V 

1667 

P* 

6 

ft “ % 


1 i 

ISS .12 103 Iff, ff; 9V - i, 

lmpOilgl.60 16*3 31% 3ff- 31% + % 
inngn 45 330 A‘* tf «% 4% - % 

InscSy 9 132 2 1% ;7, _ - 1. 


P / Sb 

Stock IS* E 100s Haab tew Qua Chap 


tosSypt .251 1 r, 1% ft- *, 

IntCfyg .60 lb it% n% 11%- % 

■nun** .12 6 TO 13’; 15’- - % 

IhlBhnt 339 ft - 

UuPwr 1 4% 

hoqBrd 1650 70 33 


£■% 


6<; 
«%- I 


32% M - 


J K 

Jacobs 23 70 ft ft s s 

j«ron .Tit 15 6 97} ft V; 

jcrmPd 1 ff; ff; ff; 

jctfurinrf 5 22 l’f, 13% 13/5 

KayCoe 24 7 150u25% 25% 25% 

KcyCoA.lSa 10 1 ft ft ft 

KayPh 466 393 iff* iff* rft 

Kmark M ff, 3% 3', 

Kirby 27 31B 3% 2% 3 

KogftfC£*Q 409 98 20% 28 2ft 


- % 
- V 


L L 
16 2 


2-% 


LaSarg _ 

lOnkSr 5 63 13>; 13% 13J. - % 

Laser 25 300 IT 1 -, lff 4 17:, + 1, 

LoteurT X 66 7% 7*, ?% - % 

LDtTein » 703 2ft 2S% 3ft 

Lumet .09 27 29 £3>, 23 2ft 

LyncbC JO 56 22 22% Jf, Sf t - U 


MCO HO 
MCO RS 
MSI Dl 
MSR 
Macrpd 

UanPrOSe 

AtoiRsh .12 

Slab ixs 
MM» lib 
uenra .X 
McnGn 
UulAm JO 
hhssnvv .» 
UtcnlE J4 
Mo-reL 


13 1 

14 

X 

145 

9 

32 3 

153 23 
22 94 

30 7 

22 4 

7 33 
X 26 
22 7 

11 <10 

78 


M M 

15% 15% 


15% 


•« 

iff. 


13 13% + 1, 

1% 1% - ' u 

15-15 15-16 15-16 r J-1E' 

5ffj 5 ff* 50% + % 

I* 13-% 1ft - % 

21 to ro s - % 

91% 51 &1%+ % 

» X 10 - % 
4% 4% 4% 

10'* 10 10 - % 
12% 12 12% + % 
11 Iff, 10% 


Stock P» 


P7 SU 

E lOOs High taw Don! Dagt 


R R 

Rarrasg 72 27 105 TO 30% 20',+ % 
Rnn A B!tl57u77 74 75% *1% 

R«n B IK z27»ui45V 135145% +8% 
PrjAsfl 


Rpyurl 12 


PB4V 


Sago 
Soiem 
Scncrba 
SopDp . !® 
SecCdp .X 
Sturjn 
Solcr on 
SpodOP 
S5cnct+ 
SiMjuri 08 

Sljn*>0 
SieriSr 
Slerl j:> .CSo 

SlruI'AI 

Synaloy 


% 


N N 

NlPatni . 10 S7 rff. 19 >9’j - V 

HMhAt X X 2ff, 22% r % 

NProe 1.2Se 14 J1 2ft 2ft aft 

NVT.nu-sEO 22 238 64% 63% 63%- % 

NewDE .25r 10 35 4% 

NCdO ps 28 ft 

Numac 69 ft 


ft 

6% 


ft 

6% — V 


OEA 16 

OafcwdS 08 16 
OzertH 20 
PailCps 38 32 
nE Cd 
P enn>G BO 
PeiLw 
PionrSy 
PitDsm 
PcpeEy 

Prosid Ifi 


0 P 

13 TO 
<0 29 
200 ift 
45 42% 
302 1 

16 X 
ie7 % 
3 ft 
12 Iff* 
42 ff* 

2 ft 


Q 

TO TO 
19% ift 
16% 16% 
415, 415* 

% 15-16 
X 30 
!, IV 16 
ft ft 

15V 1PV 

3% 3% 

ft ft 


— 

- % 


-1 
-VI61 


— % 

- 'a 


TIE 

711 

TjrwjSr 
Ten Am 
Tcn&>m 
TpenTp 
T&I sd 

Telispii 

Tc*An 
Tolling 36 
TnSM 
TubMat 


to 

n-l 

9% 

9% 

8% " % 

9 


i ft 

e 

{Hu 

28 

IBSuZJS 

2'% 

csv+ ** 


2 

22% 

221; 

2Tr+ % 

12 

5 

30 

**3 

30 

0 

5 

ft 

ft 

8%- 7, 

16 

9 

=4% 

24% 

2ft 



s 

S 



15 

ft 

Pi 

Pi - 7, 


S 

5% 

ft 

5% 

14 

&J 

15 

1ft 

1ft - % 

13 

10 u 143 

131 

143 -13 

6 

17 

ft 

9% 

9% - V 


J 


t. 

!- - 1-16 

17 

CM 

»«* 

ft* 

ift - V 

33 

ID 

ft 

?'■» 

8 %- '4 


4 

8* 

8 

8 

33 

13 

8> 

5 

S - '« 

7025 it 

10% 

10% 

IP* - Jj 


33 

S', 

ffa 

ff* + % 

3* 

960 u TO 

ia 

TO + % 


10 

1'^ 

tv 

1%- % 


2 

5% 

ft 

ft- % 



T 

T 


1050 

ft 

5% 

P' 

45 

55 

ift 

10 

1ft + 7, 

32 

10 

7C-. 

5% 

TO - % 


315 

3% 

2% 

2%- % 

16 

119 

1ft 

1ft 

TO * % 

IJ 

2 

ft 

F* 

6% - % 


29 

90# 

9% 

ft' 7, 


3- 

3 

3 

3 

7 

J44 

31 

20% 

31 *1 


693 u22% 

2'V 

213,+ % 


5 I2<; 

K‘l 

12% - % 


Ulrmle 
UFooJA 103 
UrOOdS 20a 

UfliaRr 

UnvPai 


10 1 % 1 % 
u u 

20 90 31 30% 

1 IS 

2 17 


V, - % 


2 5 

5% 


20 


Vtflsn 
Vcmtf 
Vcnple 
WTC 

Wangfl .16 
V.'angC .11 
MhPtt 1.1C 
wini'j 
v-'eiices 
W»KAm 
V.'ciGra 
Wslbrg .20 
WDignl 
WKHS 
*i'4$rrm .40 
WwdcE 


2% 

14 25 6 

4* iw* ib'* 

V W 

24 S 
10 17 

3 36 ft 
560 11 5% 

EM 17% 

1 1-4, 171, 

2 165 156 


2% + % 
6 t % 
18'* - .% 


9% 


S% 

l'% 


20 


SI 


1% 


Ift 

1-S 

3% 

12% 


ID 66 u!7% 

S 1% 

5 4 

14 6i 12% 

15 101 1ft 1ft 

14 4fr*£ 6 1 , 6 

19 I 1*, 15% 

133 2 1% 

X Y Z 

8 ff* ff* 


4% - V 

9%- H 

ft + I; 
6’-+ % 
1ft 

17% 

160 -ff* 
IV “ % 
16% + % 
*8- '8 
ft 

1ft + % 

14%+ % 
ff* - 's 
1ft - % 
2 + % 


ft - % 


OVER-THE-COUNTER A'aadag national market, 2.30pm prices 


Sleek 


ADCS 
AEL 
ASK 
AvnRl 
Acedln t 
Arelrtn I 
Acuftry J4 
AdecLO 
Adage 
AOvCir 
Aeouim 


Sales High tew lost One 

(Hiubl 

160 18i* ‘ 18 ' 18V + % 

as 14 iff* iff, + i, 

131 Iff, 12 12% 

S IB IB IB 

156 31-16 2 15-18 3 -V16 

294 12% ift 12V 

£17 2ff, 2ft 2ft - V 

568 t% I 5- Ifi ft + »* 
49 -ft <V ft 

5 81, ft B%+ % 

123 ft ff; 51; 

AflBWi .80 610 16V IB'* 16% 

AgcyRa I 52 3ft TO 3*% - % 
113 7V 7% 7% - % 

310 14 133, 13V - V 

88 65% Bft 6ft - V 

« 87, ft ft - % 

29 20% Iff, 19', - % 

264 2ft 21V 21V- % 

M 162G Iff, Iff* 16% - % 

120 7% 71, 7% 

272 17V 171; 17V + V 

J4 19 13 Iff; 13 + V 

3717 iff; 97, 10 - % 

I 88 1% IV 1% + 1-IB 

JO 260 16% 1ft 15% - % 

14 14 Iff, 137,- % 

51 12 11V 11»a 

.60 £15 IBV 171, 171,-1 

t 8 41, 4% 4% 

1 S512 55% 64J, 541, - 1, 

.68 434 30% 35% 333* - V 

" 501 Ift 11% HH+ % 

15 5% ft 4$, 

139 39 38'; 38% ~ ’j 

58 38% 38 38 

34 « 313-16 313-10-% 

28 36 38 36 - 1, 


AlrUd -10a 
AlrW.SC 
AIojcS £04 
Algorex 
AiegW J4 
ADegBv .40 
AlldBn 
AtpMfC 
Alloe 
A mens) 
AWAIrt 
AmAdv 
ABnfcr 
AmCarr 
AContt 
AFdSL 
AmFrsr 
AFlMcb 
AG real 

AmlnU 
AMagnt 
AMSs 

ANUra 1.20 
APhyG 

Am Sec 1.02 
AmSoft 
ASotor 
ASurg 

Amritr 1.90 

Amgen 
AmsfcSs JO 
Ampad 
Aniogie 
Anar mi 
Andrew 


<40 


70 12V Iff# 12% fl - V 


291 3-16 1 1-1(5 1 1-18- % 
59 B-1B V i,-V16 
£77 401; 40% 461, — 1, 

719 26 25% - % 

86 251* 2S>, 25V 

.40 815 22% 22 22% 

181 14 13V TO 

5 11% 11% 11%+ % 

112 231* 22% TO “ % 


Apogee .14 299 18% 18% I0i; 


JOb 


ApOtoC 
AppleC 

ApWBio 
ApkJCm 
ApWMt 
ApIdSlr 
Archive 
ArgoSy 
AnzB 
Artel 

AwlHst .12 
Aatrosy 
Ateor M 
ABnFd 
AdHn 
AllR DBS 
ABSeAr 
AlwdOe 
AulTrT 
Autmnt 
Auzian 
AwIGr 
Aunlek 
Avatar 

AUcM 


833 16% Iff* 181, 

11790 35 33% 3ft +1% 

ISO 38% Sff, TO - % 

13 26% TO 28V 

1030 3ff, 32 3ff, + % 

7 12% 1ft 11V- V 

158 10>* 10 1 ; 1ft + 1, 

216 TO 2ft 2ft 

142 4ft 4ff; 42% 

50 ft 41, ft 

66 87, ft ft 

353 Iff, 10 Iff, f % 

45 26 25V 26 + % 

10 ift 1ft 1ft 4 % 

.10b *113 1ft Iff, 16% - % 

67 TO TO TO - % 

JH9 1ft 1«I 4 14% - V 

28 133* 133, 133, + % 

I 39 51, 5 5’, + 

2» ft ft ft 

44 Iff, 10% 10',- % 

11 41; 41, 41,- I, 

956 Iff, 1ft 19V- % 

83 25 Soij. a*;, - % 

27 33, ff; 3V + % 

B B 

43 3ft 30 

a 

ff* 

*7 


.OB 


302 ff. 


BBDOs 
BRCOfli 
Bencokl .40 294 93, 

BcpHw 1J8 181 40 

Banc arc 


TO - % 
a - % 
9V 

47 -1% 


74 11% 71% 111, - % 

Banff) JO 165 13% 12% 127, - % 

BKNEs 2 2*7 66 85% 65% - \ 

112 07, 


BhUAm to 
Bankvt .(Sr 
Bonis 

BarunD 

Bamu 

BsTnA 

BasAm 1.0ft 
BsetF .90s 
QayBfcS £64 


ft ft 


162 Sff* TO TO- V 


.40 760 TO 2ffj TO 

90 TO io Iff, + % 


17 85% 88 


Bayly .12 130 13 

BncftCt 61 Iff* 15 

Ban nan 22 9% 

BerzLb 1.32 192 «0 

8lg B 


BtgBaar 

Bindly 

BtoHas 

Biogen 

Boarc 

BhmcR 

BudHR 


152 23% TVs 22»» - i» 

> 10% 10% Iff* — % 

35 1ft 10% 1ft 

33 45% 45 45% + % 

- 86% + % 

12V 12% 

15 - % 

D% ff, - % 

301, « » 1| 

33 18% 18% 16% - V 

1 171, 171, 17% - % 

1B4 117, Ift 117,+ % 

9% ff; - % 

1ft 15 
2% 2 1 ? 

71, 77,- % 


566 10 
345 15 
1 21 , 

22 B% 

37 10% 10 10% 

Soaffln 16s 476 *3% 43% 43V + % 
BobEv .300 281 28 27% TO + i, 

64 ft 


.12 


■ BfflTe .16 
Boa Be 1 

BunFC .60 

BraeCp 

Branco 
BrwTom 
BnmOS 
BulldTs 
Bmhm 
BtrfrBa 
BMAS 
Busin kf 


4% ft + % 

41 35% 3ft 347, 

41 40% 40% 40% - % 

- ~ 9 9-% 

ff, Pa — V 

i% i% 


a 9% 
13 ff, 
312315-10 


.16 4088 T77, 17 17% - 

11 31% 30V 31%+ % 


J4 10 15% 15% Iff*- V 

251 20% 2D 20—1, 


27% 271;- J, 

10V 1ft + V 


C COfl 
CP Rftb 
CML 
CPI 
GPT 

csp 

CTECa 

CAD 


110 98 28 

7190 II 

C G 

raft si, ft+ f, 

195 5i* 5% ff* ■*■ % 

131 J7ij 1ft 17 - V 

■ ifla *63 TO Sff, 2BV + % 

319 4S, 41; ftf V 

32 13 tft 13 + % 

.92 1 21 21 21 

13333-10 31-16 31-16 


Stack 


Saits High law 
(ttndsl 

Cnronr ' " IB iff* 13% 

CniDws .20 *116 1ft 1ft 

Clnlas .He Z1 43 

Cipher 60S 2ff, 

Clpnco I 90 9 

Cireon 20 11% 

CtzSGa .88 700 TO TO 

CtzFids .80 62 3ft TO 

CcLA A I 97 49% 


Uu Cfcng 


403* 

1ft 

8% 

It 


401* 


Cam B £18 55 46% 48 


CityFed .40 
CtyNCp .B9b 
ClBrtuI 
CiearCh 
CievtRt 2 
Clown's 
CoaatF 
CobeU 
CocoBd -56a 
Coaur 
Cogenic 
ColHsmt 
ColabR 
CoTagan 
Collins 
ColLAc 112 
CoirTle 
ColoNi 
Comair 
Comcst 
Cotndu 
Cmdlal 
■ Cmenc £20 
Cmceus 
CmiShg .56 
iComAm 
•ComSys .151 
CmpCrd 


15% 

TO 

30% 

15 

17% 

20 


'II s 

ft 

14V 

77, 


863 Iff* 

472 38% 

.86 2SB 31 
1 15 

2 4 171; 

942 21V 

42 173, 17% 

741 22 21% 

1 S3 1 ; Sff; 
27 Iff, 

305 3 

112 Iff* 

161 B% 

270 25V 2ft 
9 ff, 5 

4 46 

737 33V 

14 1ft 

161 ft 

.12 1024 251; 

.16 1471 14% 

208 21; 27-18 

245 55 5ft 

100 2BV TO 

80 14 13V 

5 13-10 13-10 
372 1ft 11V 
232 271* - 


.74 


CmcCra 32 411 iff* 

Com pus 


.08 


■ t2 


CCTC 
CmpAss 
CmpDi 
CptEnr 
CmptH 
Cmpldn 
OmpcR 
CmptM 
CmpPr 
CmTska 
Cmpum 
CpWt 
Comshr 
Cancpw 
CnCap 
CCapR 
CCapS 
ConFbr 
CraPap 1.60 
ConaPd .08 
Coiwul 
Cnd Be 2.04b 
CttHlih 
CJLasr 
Convgt 
Convree 
CocprD 

COOprL 

CoaisB 
Copytel 
Corcom 
Cordis 


21 

ft 

ft 

Ift 

5% 

7V 


27 

. ift 

49 ft ff* 
3399 121, 12% 
311 2? 

33 71* 

181 ft 

52 13% 

29 5V 
23 7V 

151 1 15-10 1'a 

34 7 ft 
41 2ft TO 

30 47, 

13 7, 

197 13 
352 ltd* 

£40 *95 14% 

1.68 *53 ft 
£16 *1M 11% 

3 ft 
86 54V 
10 ft 


Iff*- % 
14V- 7» 
48V - % 
Ift- V 
83* 

11 

27 - % 

TO - % 
491, +1 
4ff; T % 
Iff* + % 
39 

TO + % 
15 - % 
171; 

2ft + 7* 
17V 

21% - % 
Sff; + % 
Iff* 
ft 
15 

ft + !| 

2ft- % 

45 - % 
23 - % 
1ft + % 
ft 

TO- V 

141* - % 
2% +1-16 
TO + % 
2ft 

13V- % 
13-16 +3-16 
1ft- % 
27 - % 

iff* 
ft 

12% - % 
21% - », 
71,+ % 
ft + V 

1ft 

r ’■ 
sr™ 

TO 
47, 4% 

12% 1ft* 
io% iff, - V 
13% 1ft- % 

9 8% 

11% 11% 
ft ft - ’* 

54 54% + V 

ft _ 2% 


Smcfc 


Sate. High Low Lan Ding - 
(Hrtdsi 


Stack 


45 

23 

16V 

0% 

TO 

14% 


zao ft ft 3 1V16 — T-1t? 

71 Off, Sff; 68% 

200 9 ft 9 - % 

126 IP* 03, 9% - % 

3316 ft ft ft - V 

181 1*% 14 14 - % 

982 2 9-16 ff; 2% -1-18 

0*9 5% 51-16 51-10-1-18 


Corvus 

Comtio 

CrfcBrl 

Cron IS 

CrosTr 

CwnBk 

Crumps 

CkidnFr 

Culums 

Cycres 


JO 

552 201, 

2ft 

209, 1 

■ V 


339 10 

ft 

ft- 

■ 'l 


5 P, 

ft 

P« + % 


131 13 

1ft 

1ft 


f-24 

201 412* 

41% 

41V- 

V 


39564 1-10 

ft 

313-18 



53 3% 

J'* 

ft+ % 

.14 

13 201; 

20 

201; - 

■ % 


648 28% 

27V 

2ft- 

' ’4 

.80 

154 21V 

2ft 

21% - % 


47 15 

14% 

15 


.25 

224 25% 

24% 

24V- 

■ 7; 

.20 

66 1ft 

1ft 

- 

■ '■ 

.50 

51 23 

221* 

TO 



8S Ift 

1ft 

TO* 

'* 


DBA 

DOI 

DEPs 

DSC 

Da-sySy 

QmnBio 

DartGp 

Da lord 

PlBlO 

DtSwrch 

Daiacp 

Dtesin 

Datum 

Dawson 

OeoShs 

DedsD 

Defcaib 

Oennn 

DenlMd 

DiagPr 

Dlasone 

Diceon 

Dicmed 

□igtICs 

Dione* 

OrGnl 

DomB 

DrcftK 

DoyIDB 

Drana 

Drexlr 

DreyGr 


D D 

200 14% 13V TO- V 

1613 3V 3i; ft - % 

IB iff, 12S, 123, 

4060 11% 10% 11 - % 

2427 13 Iff, Iff;- % 

152 B>, 81; ft 

>0 1291, 129 jag 
300 22V TO 22%- V 
in ift iff, ur, 

525 ft 8% B% — V 

31 33% 331, 33V 

38 3 2V ft “ »* 


. FarGp 2 
FedGrp 
FemBa 
Fibrons 
Folcrs 1.40 
FiTtnT* 

FlggieB .69 
Fillrtk 60 

Finaleo .20 

Fingm* 
Fifwgan 
FAlzBk 1J0 
FIAFin .80 

Rat ns i 
FtCOIF 

KoraC 1.20 
FiCom ,79a 
FErec 
FFCal* 

FFFtUs .40 
FTfnCp .40 
RFnMb 
FlFIBk .44 
FJeiW 1.80 
PMdBS .66 
FNCinn 1.48 
FRBGa 120 
FtSFla .60 b 
FSecC 1.10 
FTenns 1 12 
FflUnC 1 24 
iFiafcey 
I Retail 
(RaFdi 
IPlaNFI .80 
. FknvSs 
Rorncb J8 
■Fonarti 
FUonA .11 
I FUonB .09 
I ForADi .96 
■ ForaalO 1 
I FortnF 
, FortnS 
i Forum ,06b 
! Foster .10 
j Framnl .43 
| FudicK 
[FulrHB .36 


52 22 
14 37, 

293 ft 


.46 


156 er% an, ais,- % 

2E7 Iff, Iff, Iff, - % 
560 ft 3% 3V+ % 

250 Iff, 1ft 12% + % 
2*5 *ft 45 40i, — % 

62 55% 543, 55 - % 

12 53% S Sff; + 1 

21V TO - % 

3V ft ~ V 
_ ft ft- % 

200 2ft tS% 1ft- % 
210 431, 4ft 42% - V 
10 54K &t 54% + 1 
182 293* 29 29% - V 

M 24 231, 2ft -1% 

22 22 +t* 

ft & 

10*9 TO 26i, 201* - V 
17 30 29% 29i; 

»% 2ft 
21 

23% - 1, 

55 3ff', 327, 331, 

167 503, 601, 50% — V 

51 347, 34V TO - % 

4 44 *3% 43% 

9 47% 47 471* + % 

07 313* 31 31 - % 

395 32'* 31 31 -V; 

51 3ff; 32% 32'* 

660 5ft 59% 59% + % 

604 1 13-16 1 9-16 IV - % 
£i Ift 16% 16'* 


SS 22 
26 S 


95 30 
20 21% 21 
131 23'; 23 


1759 22% TO 


TO + V 
40 


25 48 

1227 Iff, Iff; 1S%+ V 
14 15% 15% 15% 

1679 ft ft 9-1; 
£84 33% 31% 33% + IV 

495 36 34% 35%+ V 

33 38V TO TO - % 


340 Iff* 70, Iff* + % 


436 31V 31 
1045 ff, 2% 


31% • 
ff* 


1830 1ft 1ft 14% 


3%- 


GTS 

GaHteo 

GarnaB 

General 

Gene, 

GenMs .00 
GitnnG .25 
&gaTr 

Gena S3 .10a 
GouIdP .76 
Grace JS2 
Graded 

Gramm 

GrpMa 

GrphSc 

GWSav .48 

GtSoFd 

Giech 

Gulllrd -SOe 


IV- V 


463 ft 3% 

307 28% TO 28 + % 

1270 4 ft 4 + % 

137 23% 23% M%t V 

G G 

54 2 ft 

28 271, 26% 267, 

142 5% ft 5%- % 
007 Sff, 81 81 -ff? 

B32 ft ft ft +7-10 
309 ft 6% P* 

552 2ft 2ft TO 

13 15% 1«V 15% + % 

563 28 27% 28 + V 

45 1B% 10% 18% - % 

104 2S>* 271* 271,-1 

26 Iff; 16 

“ a 


14 0'* 


16% 

8% 


30 191, 1ft 19%+ % 


arar 9 


ef t ft - 


40 23'; 221; 22% - % 


22 9% 


9 - 


Durnon 

QurRIS 

DytlECfl 

DyntthC 



64fl 

ft 

ft 

ft + 

% 


5S 

5% 

«% 

5% + 

7, 

.a 

71 

30 

291; 

30 + 

% 


390 

12 

11V 

12 t 

% 

.72 

1238 

27% 

2ft 

an,+ 

% 


7 

% 

7-16 

'? 



120 

ft 

6'Z 

6% 



66 

231; 

23 

23% + 

V 


33861 

15-18 ■ 

*3-16 

4 5-16 



12 

271, 

2P; 

271* + 

'4 


to 

ft 

ft 

ft 



573 

2ft 

25'; 

asv + 

<B 


71 

«V 

491* 

48% 


.20 

Ml 

Ift 

7ft 

IB%- 

% 

1-32 

M8 


45% 

49,+ 

% 

JB 

3 

IP* 

)B% 

IP* + 

1. 

.80 

59 

23% 

Sff* 

23% - 

V 

JO 

IB 

14 

13% 

13% - 

’2 


74 

15V 

IP; 

Ift 



98 

=ft 

2P* 

2ft + 

1, 

.28 

>62 

TO 

as% 

35% - 

V 

56 

fl 

12% 

12 

12% 


.16 

IJfi 

M% 

14% 

1<%- 

% 


176 

ft 

ft 

ft- 

‘4 


230 

3P* 

30 

30% + 

'* 


1.52 


CalMc 

ColSlvg 

CallonP 

Catoy 

CapCrtJ 


Coramk 

Caringm 

Carter! 

Cauyps 

Cancan 


Centcor 


CBshSa 


CermU 

CeUis 

CfttpEn 

ChrmSs 

ChkPnt 

ChLwn 

Chernex 

ChryE 

CtoCni 

ChiPflCS 


.18 

1012 TO 11% 
70 3% 35.16 

184 7, V 

332 12 11% 

12%+ % 
3% +1-16 
V 

11V - % 

-DSb 

613 1% 

137 241* 

1 

23% 

i vie 

24%+ V 

.08 

131 9% 

ft 

ft 

. t 

320 19 
1483 25% 
171 20 

I®, 

22 

ift 

19 

25 -3% 

ift - % 

1.80 

578 22% 
275 11% 
909 48% 

21% 

10% 

46 

221*+ »* 

11 - % 
481, 

1.50 

1133 37 

6 64 

34 

53', 

351; -1% 
53% - 3, 

.88 

35 247, 

24% 

24% + '* 

.B4 

170 30V 

30% 

3ft + »* 


11 2% 
14*3 397, 

z% 

3ft 

J% “ 7* 
38% -t 


.16 


166 ft 
2002 27 
61 26% 26 
,<0 2P0 283* TO 
204 7>, 71 


ff; 2 9-16 
26% 2ft + % 
TO 

TO* - 5* 
71;- % 


.12 62 13% ift 13%+ % 

4501 10>, 10>* 10% + % 


150 TO TO 29V + % J 


Ecrret 

Eagm 

Econtb 1.16 
El Chic 
ElPas 
Elan 
Quito 
Boons 
FtecSio 
EMiaih 
EleNuql 
ElcRm 
EIciMk 

QronFl 
Emula* 

EiKha 
EndoU 
EngCmi 
EnFaa 
Engpha 
Enzeffl 
Equal 
EqlQII 
EncTi 
Eriytod 
EmSut 
Exovlr 


E E 

7 6 6 

1148215-16 2V 


49% 

7 

1ft 


.17 


54 4ft 

57 7% 

893 15% 

46 11% 

55 9 

4 18 

104 8 

57 Iff, 

377 12 
182 IP; 

2 ff, 

41 B 
960 10% 

39 P, 

333 ft 
88 Sff, 21 
4 20 20 

107 Iff, 

428 1ft 
1805 9% 


ft 

17V 

7S, 

13% 

11 % 

16% 

ft 

ft 

ft 

6% 

5 


1ft 

14% 

9% 


6 

2V-3-16 

4ft 

7 - % 
15% - «4 
11 % 

9-», 
18 + % 

9 + % 
1ft 

1ft 

Tft — V 
3% + % 
ft- V 
10 - 1 , 
ev+ »* 
ft 

21 - 1% 
20 

Iff; 

15V + V 
ft+ V 


FDP 

FkO 

FamRcat 

FjimF 


i87 

ft 

5'* 

5%- 

lies to 

39 

39% + 

1 

ft 

ft 

ev- 

23 27 

2ft 

2ft - 

506 » 

19 

19 - 

F 

33 7% 

F 

7 

77, 

776 10% 

10 

10 

2192 9-16 

ft 

2% 

119 Mi, 

13% 

M% + 


HBQ 
HCC 
Habere 
Hadco 
Hadson 
HamOil 
. HsrpGs 
HrtTNl 
Hathws 
HawfcB 
Him In 
Hftnoyn 
' HchgAs 
HchgBs 
HetenT 
Helix 
HanrdF 
HibarCp 
Hickam 
Hogan 
Honlnd 
Horzlnd 
HBNJ 
Hunua 
Hmpln 
HnigBs 
Hype*)* 
HytekM 


JO 

.06 


■Oh 

J6 

1.72 

.20 


ft - % 
11 % 12 

a + % 

6 — t. 


I - 


.re 

.06 


<V + '; 


ft" % 


1 

1.10 


M 


J4 

.84 


IlC 

(MSe 

ISC 

ICM 

Imunex 

Inacmp 

meins 

InloRsc 

HtHm 

fnsrwa 

Inioon 

InlgDw 

InlgGen 

Intel 

fnitSy 

InifiuJ 

InlrfFlr 

lnigphs 

Inirnign 

(ntmec 

Intmilr 
imam 
I Gama 

mining 

muses 

inMobll 

WtS 

Iomega 

Isomdx 

I tol 


.10 


637 26% OS', 2S% - 1% 

234 Iff* 15 15% + % 

H H 

2067 12 11V II 7 , 

1 ft ft 

162 12 

5 6 ft 

680 ft 6 

707 iff, IIS, 11?,+ 

205 28% TO* 28 

403 451, 44% 40* — % 

IS 71* ft - 

128 ft 3 

24 1% 

996 4% 3', 

42 2BV 28% 261, - t‘ 

45 26% 1-6% 26 % 

63 ft P; 

13 2fi 25% 26% 

12 41% 41% 41% -» % 

12 24i, 24 

43 17% 17 

1364 ift n% 

6 37% 37% 

47 6% ft 

192 473, 47% 471 ? - % 

29 431, 43 43 

41 21% 20% 20% 

829 M’s 29% TO 1 - % 

611 17 15% — ' - 

5 6% P; 

I 1 

21 & 01 ; 

633 22% 21% 211, - 5, 

41* 17 Iff* iff* + I; 

433 Iff, 11% 11V- V 

238 17V 17 Iff, 

63 6 ft 6 + % 

213 51% »% 50% - % 

19 TO 3ft 361, + % 

647 16 15% 1ft- ', 

*78 12 11% 11% 

2030 «% 4 

977 20 Iff, 193* 

213 1*V 14% 141, 

3831 TO 29 
127 ft ft 


24 - % 
17 - I; 

in. - h 

37% — 1* 
6 - % 


15% - 1% 
Pj — % 


8 % - % 


ft- % 


TO 

5%- % 


51 141, 14% 14% 


JO *191 1ft 18 


10 


1758 31% 30% 30% -1 


2299 ft «% ft + % 


122 tft Ift Ift 


6 71, ft ft - % 

MB IP, 15V TO - % 

51 3% 9% ft+ % 

2*1 28 271? 27% - % 

2469 2ft 2f% 2ft -ff, 
240 10% 10 10 

258 ft 18- IB 18-16 

3571 2ft 1&% 20 -ft 
125 16% 16 IP* 

818 13V 13 13% - % 


JBRst .04) 

Jackpot 
JetLies 
JamWtr 
JetUart 
Jen«* 
JnrtlcW 
Jtoapnan 
Juno* 

Justin 


17 

ssa 


.12 


.40 


K LA 

KV Phr 
Kamane .44 
Karchr 
Ka&ter 
Kayddfl 
Kemp 1.80 
KyCnU 1.10 

Key?* 

RcyTm 
Kimbrk 
Kinder .08 


83 


J 

9 

J 

ft 

ft 

ft 

ff* 

ff, - V 

38 

35% 

35% - % 

M 

35% 

35% - % 

ft 

5% 

ft 

237, 

TO 

TO 

IP* 

12 

12 - », 

11V 

1ft 

tft- % 

313, 

2ft 

30', -ft 

20 

Ift 

1ft- ’« 

K 

»% 

K 

25 

25% + ’« 

73% 

ift 

13% 

2P; 

28 

23 - % 

20'* 

20 

20', + ’, 

11 

IP; 

10% - % 

!5% 

15% 

15% 

937, 

93% 

9ft + % 

56% 

56 

56 

P; 

6 

ft - % 

1ft 

1ft 

13V 


Krey 

Kiugor 

Kufcle 


.36 


Sdn High law Last Umg 
(rinds) 

.06 163 10 ft ft- % 

147 15% 1ft 15 + % 

S'? tft 15% 15% - % 

L L 

LDBmk 32 ft B% 

LSI Lgs 5 H9 IP* Iff* 161*'+ % 

LTX . MO 13% 13% IT,- % 
LaPmes 174 22% ?«' 

LaZ By 1.40 to 67 


ft 


eo 


.80 


LadFre .16a 
U4I* 20 
LfamaT 
Lj.icbsi 
L aKS 
La wans 
Laepta 
Lamer 

LewteP ,28b 
Leiietw 
Liebrt .09 
Lflnvs J4 
LleCom 


2ff,+ % 

67 + % 


LongF 

Lblirs. 

Lrnoen 

Lvstw 


.24 


20% 2ft 26% + % 

33 17 ift 17 + % 

4 13% Iff, IT, + % 

26 24% 2ft 2ft + u 

11 401, 461, 4ft + % 

BO 24 23% 24 + V 

571 P, 8% ft 

47 14% 13% 14%+ % 

16 9% ft fl'* + % 

117 ft 3% T; 

45 29>, 29% 2P; - % 

5 40% 40T, 48% - % 

112 10V TO 1ft- % 

LIVyTuI .07j 2311 IP, 18 IP, 

LinBrd 590 44% 43 43%+ V 

LincTei £20 92 41 39% 41 +11* 

LtzClos .25 K2459 41% 40 40% — I 

1.40 6 29% 20 29 

2343 37% 2Ei; 363, + 1 
10 2Pj 20% 30% ~ 1 
346 28% 27% 27% — % 

M M 

526 15 143, 143,- % 

*505 10% 10 10% 

12 11% 11% 11% 

B 5 5 5 

58 32 3ft 37% + 7 a 
160 11% 11% 11V + '* 

73 321, 32 32 - % 

5W 12% 117, 12 + % 

102 15% 1«V 14% - % 

711 14% 14% 14% - % 

82 19% 19% 19'; 

MlrsNft 1.24 218 52% 51% 52 - % 

Marais .30 485 26% 253, TO - % 

7* 5% ft 4V- % 

7 97, 9% 9%- % 

114 4ft 40 401, 

70 37% 301; 37% 

1072 2 1% 1 15-16 + 3-16 

30 36 X 36 - 

3078 24 33% TO - V 

13 IP* Iff* IP* + % 

174 115.18 17,115-16 

10 4 4 4 

70 «Q 40 40 - % 

3t 1ft 10% 1ft + 1, 

37 ft 0% P; 

331 6 5% 6 + % 

13* 13% w 13% — »* 

628 1ft 177, 177,-1% 

McrBc« 1 40 297 33V 33% TO 

MercBs .95 403 ai% 4ft 4ft + V 

Mcr&K 81 Iff, 18% IP* - % 

UrdBcs 1.80 279 4ft 49'; 4ft 


MBI 
MC> 

MIW 
M&SMs 
MfS 
MftckTr 
MadGE £28 

MoiRi 

Malms .Ole 
MgtSci 
Manilw JO 


Margu* 

Marqai 

MartdM 

Msec is 

Mbssiw 

MaimS 

Masers 

Maxwei 

MayPt 

MaynOt 

McCrm 

McFari 

Made* 

MedCre 

Msmer 

MenirG 


1 


.10 


.00 


.05 


.06 


.44 


MeryG 

MKnm 
MicrO 
MIciMIc 
Middy 

MicrTc 
Micron 

MtcSms 

MdPcA 
MdSrFd 
MidlSh 1 24 
MdwAlr 
MilIHrs 
Millfcm 
MlHip'3 
Mmiicr 
Mlrslar 
MGasl 
MoblL'B 
Mod me 
MWuCir 
Mole, ,03 
MonlCl .45e 
McnAjil 
Monolil 
MonuC 1 40 
MorFle Dl 


405 5% 

6 5% 

no ft 


261 ift 1ft 1ft + % 

627 K Iff, Iff* - % 

ft 47, 

ft ft 

ft ft 

1032 15% 14V 15 + % 

416 16’; 18% IP; 

r t 8 + % 

47, 5-% 

Cft 96V — % 
07 52% 51% 51-%- % 

1W 9 8% 9 

263 25% 26% TO - U 

53 6 6 6 

.38 Tie. 30% TO 23% — % 
1317 ft 8% 8% 

630 TO ift 25% - % 
127 S% 01, P? 

172 12% 12% Iff, - I, 

30 2ft 25% 25% - % 


lose a% 

225 S'* 

40 310 27 


.60 


Moseley 
MotCib .30 


NMS 
Napcos 
NBnTey .78 
NdClye 1 50 
NtCUrs .16 
NDma .44 
NHIiCs -22c 
MIL limb 
NMKm 
Naugle 
NelwiT 
Nelson 
Nw*£ec 
NfwfcSy 
Neuups 
K&runS 
NE Bus 
NHmpB .00 

NJNIIS 


308 

'ft 

13 

13% 


143 

521, 

51 

51 - 

73. 

56 

41 

TO 

4ft -1- 

1’* 

JM 

25 

TO 

n% - 

1 

1239 

TO 

iff* 

iff* 


40 

39% 

■TO 

30'; + 

'» 

7 

16 

16 

16 - 

V 

283 

227, 

2ft 

TO + 


143 

6% 

P, 

6%- 

V 

63 

IP* 

IP* 

16V + 

V 


N 

N 



03 

ft 

ft 

ft - 

% 

192 

12% 

12 

12% 


>« 

TO 

Iff* 

20 + 

'« 

4W 

44% 

437, 

44',- 

% 

639 

173* 

17V 

1ft 


99 

TO 

2ft 

2ft- 

V 

*9 

>ff; 

17’, 

171; + 

% 

487 

6V 

6% 

P; + 

% 

357 

3% 

P, : 

J 3-16 + 

1-16 

254 

3% 

3 

3 



245 9% 

3 & P« 
122 6% 


9 ft + % 

ft ft- % 

ft 6 - % 

23T7 14% 14% 14% 

5 35 35 35 

173 ft 9% ft + % 

.64 293 44% 431; 431,-1% 

" 15 42 411, 41?, 

63 32 31% 32 


NwldBk .20e 34S 26% 2 ft TO - \ 

Newpl .06 313 20% TO TO + V 

NwpPti 474 71; 7% 7% - % 

NiCaig 6W211-16 2&16 27-18 — &-1b 


Mke B 

NOrtBn 

Nerdslr 


Norstan 

NAdln 

NeslSv 

NwNG 

NwNU 


Ndaelts 

Numiax 


NuMed 


Ocaaner 

OcUlas. 


OrtoGa 

OidKnr 


Online 

OpIitC 

OpticR 

Qrbana 

Oit.it 

CMaCp 

Oshmn 


OvrExp 


.40 7S7 

16’, 

16 

.68 

9 

22% 

221; 

52 

268 

63% 

62 

JOa 

304 

Sff* 

57% 


aa 

ft 

e% 


1CW 

7** 

7 


60 

=27* 

22 

1.52 

81 

1ft 

193, 

86 

2950 

33% 

31% 

2.30 

15 

30 

TO 

58 

86 

42 

41% 


60 

1ft 

1ft 

56 

00 

TO 

so 


40 

8 

0 • 

ft 

0 


12 

1% 

1 


216 

11% 

1ft 

.80 

201 

34% 

33% 

3 

30 

84.% 

84% 

1.10 

202 

3P, 

37% 

.78 

'isa 

TO 

38% 

260 

30 

21% 

21% 

.30 

121 

TO 

TO 


76 

16 

15% 


92 

ift 

18% 


007 

20% 

19% 


6 

74% 

MI, 


636 

11V 

11% 


3982 

1 

ft 

.30 

25 

18% 

18* 

£64 

110 

TO 

373, 


490 

7 

61* 


15% 


63% + 1% 


P,- V 
221* ^ 


20-i, 

a 


Ift + h 


3 + V 
18 - % 


7 - % 


2 1 % 1 % 1 % 

1238 ate, 20% TO- 'r 


Continued on Page 37 




40 


Fnai 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


v.v 


-S-U’-t 


"fsirfW- 

'—Tfe 




WALL STREET 


Twin-sided 


conspiracy 

subdues 


A WEAK DOLLAR and widespread falls 
in federal bonds conspired to keep Wall 
Street subdued yesterday, unites Terry 
Byland in Mew York. 

Despite firmness in oil and technology 
stocks, the broader range of the market 
could make little headway. Turnover 
was below recent levels, and takeover 
stocks played a less active role. 

At 3pm the Dow Jones industrial aver- 
age was down 0.12 at 1,789.31. 

In addition to the latest wave of uncer- 
tainty banging over the dollar, investors 
were restrained by the implications of 
the Senate tax bill, which would lean 
more heavily on US business corpora- 
tions. 

Analysts remained uncertain about 
stock market prospects, pointing out 
that the past fortnight had been marked 
by an absence of significant federal data 
on the economy and by the wind-up to 
the Treasury's record S27bn refunding 
programme. 

Yesterday's losses of a full point in 
federal bonds, as last week's Treasury 
auctioned stocks were absorbed, was no 
great surprise for Wall Street But more 
significantly, this week brings a flood of 


federal data on industrial production, 
. producer prices and housing starts. 

In the stock market the bigger oil 
company issues moved up smartly on re- 
ports that they are upgradings first- 
quarter profit figures after the SEC sup- 
ported an early write-down of reserves. 
Exxon jumped SI % to $59%, Chevron SVs 
to S41%. Atlantic Richfield S% to S57% 
and Mobil $% to 530% the last in heavy 
turnover. 

IBM rebounded 51% to S151'/< as last 
week's selling faded - although turnover 
was moderate. Digital Equipment, at 
$90%, recouped $1% of its recent fall. 

But attention remained focused on the 
Burroughs-Sperry bid proposal, with 
Wall Street no longer so sure that Sper- 
ry will prove a soft target At $73 Sperry 
eased $% but signalled disbelief in Bur- 
rough's active tender offer to buy Sperry 
stock at S70. 

Sperry's lack of response to Bur- 
roughs has fuelled Wall Street's belief 
that it will fight for higher terms, and 
the arbitrageurs bought Sperry stock 
heavily again yesterday. One suggestion 
is that Sperry may defend itself by sell- 
ing off its valuable defence industry divi- 
sions. 

The possibility that its bid will turn in- 
to a hard, and expensive, battle sent 
Burroughs down 51% to 560%, The 
shares held firm last week, when Wall 
Street was applauding Burrough's acu- 
men in pitching its bid, apparently on 
target 

The Detroit car issues looked irregu- 
lar following review in the investment 
press of the sales outlook. Ford dipped 
SI to £78% in thin trading. At 578% Gen- 
eral Motors added S'/« as it tested, the wa- 
ter in the financial services business 
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STOCK MARKET INDICES 


NEW YORK Mays Previous Year ago 

DJ Industrials 1,78931* 1.789.43 1,274.18 

DJ Transport 78521* 788.03 617.03 

DJ Utilities 181.93* 182.91 159.73 

S&P Composite 237.53* 237.85 18428 


LONDON 


FTOrd 

1.330.5 

1.330.3 

1,0169 

FT-S6 100 

1.603.8 

1.601.6 

1.306.3 

FT- A All-shara 

789.37 

788.3 

639.84 

FT- A 500 

864.59 

862.06 

700.66 

FT Gold mines 

258.1 

258.4 

497.1 

FT- A Long gilt 

9.11 

9.03 

10.82 


TOKYO 

Nikkei 
Tokyo SE 


16.10523 16,194.98 12,527.30 
127427 1280.85 979.49 


AUSTRALIA 

aii om. 

Metals A Mins. 

1,210.3 

495.4 

1^32.1 

503.5 

884.3 

5635 

AUSTRIA 

Credit Aktien 

12351 

126.74 

95.38 

BELGIUM 

Belgian SE 

3,698.8 

3,689.0 

2,220.46 

CANADA 

Toronto 

Metals & Minis 

2.068.50* 

2.064.72 

1.996.0 

Composite 

3P735 * 

3.066.1 

2,634.1 

Montreal 

Portfolio 

1,56354* 

1J561.16 

129.7 

DENMARK 

SE 

n/a 

236.98 

188.84 

FRANCE 

CACGsn 

410.6 

407.5 

218^ 

Ind. Tendance 

154.3 

153.5 

77.48 

WEST GERMANY 

FAZ-Aktten 652.19 

676.65 

426.34 

Commerzbank 

1,9632 

2.049.3 

15445 

HONGKONG 

Hang Seng 

1.832.50 

1352^1 

1,61356 

ITALY 

BwicaComm. 

819.47 

824S8 

289.02 

NETHERLANDS 

ANP-CBS Gen 

260.7 

262.7 

209.1 

ANP-CBS Ind 

249.1 

2S2.4 

1725 

NORWAY 

Oslo SE 

35Z2S 

333.93 

33258 

SINGAPORE 

Straits Timas 

590.42 

584.41 

796.12 

SOUTH AFRICA 

JSE Golds 


1,1905 

1.0692 

JSE Industrials 

- 

1.126.9 

9i m 

SPAIN 

Madrid SE 

194.77 

190.96 

82.16 

Wtimm® 

2J245.64 

24247.85 

1,45853 

SWITZERLAND 

Swiss Bank Ind 

584.6 

590.7 

432.3 

WORLD 

Uay 9 

Rev 

Year ego 

MS Capital Inti 

322.0 

320.7 

204J5 


COMMODfllES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (May) 

Ofl (Brent Wend) 


May 12 Prav 
3375 Op 338 aSp 

E 924.00 £937.75 

El. 95250 £2,085.00 
$14.40 $14,525 


GOLD (per ounce) 


London 
Zurich 
Parts (Axing) 
Luxembourg 
New York UuneJ _ 


May 12 Prev 
$34525 S 345.25 

$345.45 $344.70 

$34698 $345.57 

$344.75 $344.15 

$345.50 $345.50 


CURRENCIES 


(London) 

S 

DM 

Yen 

FFr 

SFr 

Guilder 

lira 

BFr 

CS 


IIS 

May 12 


DOLLAR 

Previous 


STERLING 

May 12 Previous 
1.546 1.541 


2.174 

161.05 

6-9225 

1.8025 

2448 

1,482.0 

44.4 

12805 


21785 

1623 

6.9375 

1.8085 

2452 

1,493.0 

44.45 

12802 


3.36 3.3575 

249.0 250.0 


10.7025 10.69 

2.7875 27875 


3.785 3.7775 

2307.0 2200.0 
68.65 68.5 

21342 2124 


INTEREST RATES 


Eiiro-c«n uncles 

May 12 

Prev 

(3-month ottered rate) 

£ 

10'Via 

10% 

SFr 

4% 

4%b 

DM 

4%* 

4% 

FFr 

7%. 

7% 


FT London Interbank flxtog 

(offered rate) 


3*monthUSS 

6'7« 

6% 

6-month US$ 

6% 

6'%a 

US FM Funds 

6%* 

6% 

US 3 -month CD* 

6.6* 

6.56 

US 3-month T-bffis 

6.10* 

6^6 


US BONDS 


Treasury 


May 12* 


Prev 




Price 

YiaM Price 

Yield 

6% 

1988 

89*%! 

6.934 99% 

6.77 

7% 

1993 

98fa 

7541 100% 

7.31 

7% 

1996 

98' 'hi 

7515 109% 

7506 

7% 

2016 

98'%a 

7375 120% 

75 


Source: Harris Tfvsi Savings Bank 


Trewurj Index 

May 12* 
Return Day's 
indax change 

150.10 -0.89 

142.86 -0.47 
134.74 -0.11 

144.95 -028 

176.10 -246 


Matumy 

(yeare) 

1-30 
1-10 
1- 3 
3- 5 
15-30 


Y*M Day's 
change 

727 +0.12 
729 +0.12 
7.08 +Q.09 
724 +0.11 

8.17 +0.15 


Source. 1 MerrW Lynch 


Corporate 

May 12* 

Prev 



Price 

Yield 

Price 

Yield 

AT 6 T 





3% July 1990 

89 

659 

8957 

65 

SC8T South Central 




10% Jan 1993 
PNbro-Sal 

106% 

7.88 

107 

756 

8 Aprfl 1996 
TRW 

98 

859 

99 

8.14 

8% March 1996 10352 

8.10 

103.59 

8.05 

Arco 

9% March 2016 

106% 

952 

106% 

952 

General Motors 

8 ft April 2016 

93% 

874 

94% 

854 

Citicorp 

9% March 2016 

98% 

952 

99 

9A7 

Source: Salomon Bmthers 





FINANCIAL FUTURES 


Low Prev 


CHICAGO Latest High 
US Treasury Bonds (CRT) 

8%32ndsof 100% 

June 97-21 97-30 97-05 99-05 

US Treaeury BHIs (IMM) 

Sim points of 100% 

Juie 9329 94.00 9325 94.06 

CartMeatea of Deposit (IMM) 

Sim points of 100% 

June 93.52 n/a 3322 9325 

LONDON 

Three-menUi E u ro doll a r 

Sim points of 100% 

June 93.11 93.18 93.09 9326 

20-year Notional GHt 
£50200 32nds of 100% 

June 124-14 125-10 124-08 125-16 


with plans to offer mortgage facilities to 
its car loan customers. Chrysler edged 
up $% to 538%. 

The rally in oil prices overlaid the air- 
line sector, taking United down S% to 
$59 and American S% to 554%. Pan Am 
firmed S% to S6% on review of the com- 
pany's strong cash position in the wake 
of the disposal of the Pacific routes. 

Rumours of renewed strains in the 
Texas banking sector failed to unsettle 
the New York money centre stocks. At 
$46% Bankers Trust added $%, Chase 
Manhattan was S% up at S42% and Cit- 
icorp $1 higher at S47%. Once again, 
there was demand for American Ex- 
press. which jumped Sl% to S59V». 

Features elsewhere included Saatchi 
& Saatchi, S% off at 536% after confirma- 
tion of its S450m purchase of Ted Bates 
Worldwide, which makes Saatchi the 
world's largest advertising agency. 

On the American Stock Exchange, the 
class B voting stock of Resorts Interna- 
tional was halted after gaining S8% to 
S145% on renewed takeover speculation. 
A weak feature was Carrington Labora- 
tories, down S4% at S24 after bearish re- 
ports in a financial weekly. 

Bond prices rallied from their initial 
falls to show losses of about one eighth 
of a point at midsession. Short-term 
rates edged higher despite a low federal 
funds rate of 6% per cent 


TOKYO 


Yen’s surge 
produces 
cloudy view 


THE VIEW in Tokyo yesterday was 
clouded by the yen's surge against the 
dollar and some technical profit-taking 
after last week's record-breaking perfor- 
mance, writes Shigeo Mishiwaki of Jiji 
Press. 

Small-capital cash stocks such as 
Kobe Kiito and some issues with hidden 
incentives were favoured by investors 
seeking short-term gains. But leading is- 
sues such as electric powers, public in- 
vestment-related, hidden-asset and blue- 
chip shares eased on small-lot selling. 

The Nikkei stock average lost 89.75 to 
16,105.23 on volume of 555m shares, 
down from last Friday's 812m. Declines 
outstripped advances by 483 to 366, with 
128 issues unchanged. 

Last week, the stock average gained 
412 points to top the 16,000 level for the 
first time. The advance drew on consum- 
er-related blue chips and incentive- 
based issues, in response to the failure 
of the leading industrial nations to agree 
on action to arrest the yen's rise at the 
Tokyo summit. 

The market opened on a firm note 
yesterday, rising 53 points at one stage, 
but many investors retreated when the 
yen broke through the 160 barrier 
against the dollar. 

Speculative and incentive-based is- 
sues attracted buyers. Showa Denko, 
which was bought last week on specula- 
tive rumours, remained a favourite. Top- 
ping the most active list with 19.93m 
shares traded, the stock gained an early 
Yll but closed Y9 down at Y331 amid 
growing fears of the recent market ad- 
vance. 

Toyo Soda gained Y21 to Y416 on news 
that the company had developed a new 
weedkiller. Volume was 15.41m shares, 
the second busiest on the list 

Kyokuyo rose Y52 fp Y372 on volume 
of 14.69m shares, the third busiest All 
Nippon Airways edged Y10 to„Y910, and • 
Tobishima Corporation picked up an 
early Y30 but finished Y2 down at Y783. 

Small-capital cash stocks were also 
spotlighted. Prominent among them was 
Kobe Kiito, which dosed Y59 up at Y679. 
Asahi Denka gained Y24 to Y935 and Fu- 
jii Y50 to Y710. 

Meanwhile, leading stocks eased on 
small-lot selling. Mitsubishi Estate, 
which bad led the market in March, rose 
Y40 at one stage but closed Y50 lower at 
Y1.890. The sharp rise of the yen against 
the dollar sent electric power and gas is- 
sues down. Tokyo Electric Power fell 
Y80 to Y3.880 and Tokyo Gas Y4 to Y305. 

Mitsukoshi, which had gained popu- 
larity as a consumer-related issue, shed 
Y10 to Y1.030. Taisei Corporation eased 
YI7 to Y486. 

The bond market eased in thin trad- 
ing, despite the yen's surge against the 
dollar. Institutional investors were not 
impressed by a sharp fall in yield levels, 
and trading was evident only among 
brokers. A fall in the bond futures mar- 
ket put downward pressure on the cash 
bond market. 

The yield on the bellwether 6 2 per 
cent government bond due in July 1995 
soared to 4.720 per cent from last Fri- 
day's 4.665 per cent Meanwhile, the 
yield on the 5.1 per cent government 
bond due in March 1996 slipped to 4.560 
per cent from Friday’s 4.575 per rent but 
later rose to 4.635 per rent on small-lot 
selling. 


CANADA 


GOLD AND OIL issues led a rally in 
Toronto which eventually seeped 
through to most other sectors. 

Campbell Red Lake firmed CS% to 
CS21%, and International Corona picked 
up C$% to C$21%. Among the leading oils 
Imperial gained CS% to C$43, while To- 
tal Petroleum North America traded 
C$% up to C$30. 

Elsewhere, Massey- Ferguson was ac- 
tively traded 35 cents higher to C$3.55 
on results. 

Utilities showed small galas in Mon- 
treal as industrials slipped and banks 
were largely unchanged. 


EUROPE 


Foreigners 


remain on 
the sidelines 


FOREIGN INVESTORS were distracted 
by the weaker dollar and remained ab- 
sent from the major European bourses 
yesterday. Export-oriented issues suf- 
fered most at the han ds of the US cur- 
rency as companies saw their overseas 
sales and earnings diminish along with 
the dollar's value. 

Frankfurt was most severely hit as 
the dollar's Fr ankf urt fixing touched its 
lowest level for five years, ending at DM 
2.1710 against DM 2.1805 on Friday. 

Domestic investors were also wary 
ahead of state elections in Lower Sax- 
ony next month, where many feel Chan- 
cellor Helmut Kohl's centre-right Gov- 
ernment will be put to the test Some 
added support for the environmentalists 
is expected after the Chernobyl disaster. 

The Commerzbank index plunged 86.1 
to 1,963.2, and turnover remained at last 
week's lower levels. 

D aiml er suffered one of the sharpest 
falls of the day, dropping DM 60 to DM 
1.305 while in other car issues Porsche 
gave up DM 24.50 to DM L060.50. BMW 
DM 14 to DM 570 and VW DM 16.50 to 
DM 579.70. 

Bayer and Hoechst, two of the coun- 
try's largest chemical groups, said re- 
cently that the lower dollar had pulled 
first-quarter sales and earnings down. 
Yesterday, Bayer lost DM 8.20 to DM 
291.80 and Hoechst dropped DM 9.20 to 
DM 281.80 ex-rigbis. 

BASF, the third major chemical 
group, is expected to release similar 


OSLO surged on the devaluation news, 
and the All Share index recovered 12L07 
of Its recent losses to close at 272.1L 
Turnover reached 4104)00 shares worth 
NKr 49.9m. 

Among the leading stocks Norsk Hy- 
dro jumped NKr 9.50 to NKr 128, a 7.3 
per cent gain, Norsk Data rebounded 
NKr 2250 to NKr 44650, up 5 per cent, 
and Hafsluztd soared NKr 1550 to NKr 
48, a gain of 49 per cent 

In banks Bergens firmed NKr 950 to 
NKr 15750, and Christiania closed NKr 
1450 higher at NKr 164. 


earnings figures tomorrow.. It dropped 
DM 950 to DM 28050 yesterday.. 

Veba, the energy, chemical and trad- 
ing group, eased DM 9.50 to DM 301 des- 
pite a rise In group net profit for the first 
quarter. 

With 1985 profits up at Henkel, the ap- 
plied chemicals group looks set to make 
further acquisitions in Europe, particu- 
larly Britain, France, West Germany 
and Spain. However, it had lost DM 6 to 
DM 407 by the close. 

Selling of bonds pushed their prices 
down by around 150 basis points, with 
longs reco-.ding the heaviest losses. 

The Bundesbank bought a sizable DM 
176.3m worth of domestic paper after 
buying DM 1.2m ahead of the weekend. 

Foreign stocks were lower in Brussels 
on the back of the weaker dollar, but do- 
mestic issues soared to new highs. 

Bellwether stock Fetrofina closed up 
BFr 160 at BFr 7,860 on higher first- 
quarter results and in line with strength- 
ening oils following the Chernobyl disas- 
ter. 

Sofina added BFr 500 to BFr 11,000 
while non-ferrous metals group Astu- 
rienne rose BFr 24 to BFr 1,124. 

Outside the industrial sector GBL lost 
BFr 70 to BFr 3,530, and Cobepa rose 
BFr 75 to BFr 4,790. Utilities were mixed 
after strong gains last week following 
cuts in interest rates. 

Paris was the other exception in Eu- 


rope, pursuing the firmer trend 
over the past few seasaims. Traders 
peazed optimistic over imcomihg corpo- 

- Among companies to announce higher 
earnings figures yesterdays ^Schneider 
easedFFr 10 to FFr 651 andBSN.tbe 
foods group, added FFr 15 to FFr 4,610, 

Construction issues were amo ng tog 
strongest performers as Lafaige-Cqppee 
cfimbed FFr 78 to FFr 1.613 • : 

As next week’s 

weighed on investors m in d s , tr nding in 
Amsterdam, remained thin, and p rices 
continued lower. Foreigners Were/alsp 
absent 

Unilever was among the lew issues £0 
gain after news of higher- than~expected 
first-quarter earnings. It jumped FI -6 to 



Belgium 

Bruss e ls iSE 
Janl«BO-JOCO 


FI 430.50. Royal Dutch also resisted the 
trend, rising FI 250 to FI 1925&aheadx(f 
results due on Thursday. '■ - 

Pre-election jitters spilled oven into 
the bond market where prices fell ahead 
of today’s dose of subscriptions for the 
state's new 10-year 6% per cent tender 
issue. 

Zurich was dull with prices ending 
mixed. 

Banks were sought by foreigners, and 
demand centred on Union Bank,-wiueb 
added SFr 140 to SFr 5,790. But industri- 
als, particularly Rheminal and manhhw 


makers, fell victim to the dollar's weak- 
ness. 

Profit-taking after recent strong gains 
left Milan lower ahead ofthe end-of- 
month position squaring. 

Fiat was especially heavily hit after 
performing well throughout the recent 
bullish run. The motor group retreated 
L600 to 114,200. 

SME rallied to a new high of L3.380, 
up L186, on hopes that its controversial 
takeover by Buztoni might soon be ap- 
proved. 

Stocks of Norwegian companies quot- 
ed in Stockholm rose in -active trading, 
but most other issues finished the ses- 
sion little changed. Madrid was also 
slightly higher. 


SOUTH AFRICA 


A MIXED showing m Johannesburg 
stemmed from the lack of any fresh in- 
centives. 

Price movements were mainly small, 
with Buffels 50 cents higher at R71, al- 
though Driefontein held unchanged at 
R53. Some issues moving ex-dividend 
produced large superficial falls such as 
Ofsil, down R4J25 at R80.75. 

Mining financials were mixed, but De 
Beers among diamond producers edged 
20 rents down at R2450 while Rusten- 
burg Platinum slipped 40 cents to R31. 

Barlow Rand moved 30 cents higher 
among industrials. 


SINGAPORE 


THIN trading dominated Singapore and 
left most sectors slightly firmer as the 
Straits Tunes industrial index added 
6.01 to 590.42. 

Strong local buying support continued 
for isolated blue chips while institution- 
al buyers were absent except among 
banking stocks. 

Tat Lee Bank managed a 15-cent gain 
to SS2.Q6 while DBS firmed 5 cents to 
SS5.05. Malayan Banking added 2 rents 
to SS3J20 and UOB held on to a 4-cent 
rise at SS3.10. 
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SUSTAINEDprofit-taHng among indus^ : 
trial stocksand- a. do?iri>fea?ted -mfomg 
sector left §yidn^l(MW.am\frfctined;- 
13.4' off the sAfl Ordinaries “index: to 
L218^. ■ 


Of 826.0W ;sharesa. x ^ell ^ _ 
pected to i&im its offerer Blffi, 

20 cents to AS3J15 while its p^ije ut^ft 
Group added 2 L cehtS''torASfe46;’ E3de& 
IXL retreated 3 cents td AS4.^as^Ade- if 
laide Steamshm dipped^ lO cenis to ' 
AS1410. ' •• .• 

. Among other industrials tbat feelM.- 
Iast week’s recordpe:fcsmstticft.Smfc5 
retreated' 80 cents . tp 
lop lost 25^ cents to A$3.TO ai»d Coles My- 
er finished 16 cents cheaper a£ AS624. 

News Corp moved agmnst-the trend' 1 
with a 20-cent rise to AS23^0 after en- 
countering some strong profit-talking 
late last week. 

Among the weaker hank? Westpac, 
due to release its interim -figures on 
Thursday, edged 4 cents to AS550, ' . 


HONGKONG 

THE WEEKEND cut in the prime ratjatp 
75 per cent faded to trigger "buying - 
terest in Hong Kong, and the Hang Seing '< 
index fell 19.71 to 1,83250. Sellingpres-. ’ 
sure subsided near the close, however. 

Refunds to unsuccessful applicants in 
the Cathay Pacific flotation have hot; re- 
turned to the market as some operators 
had expected, causing further concern." 

China light and Hong l&hg’ -Tele- 
phone lost 20 cents each to HKS1650 
and HKS11.40, respectively, while Hong- 
kong Electric lost 15 cents to HK^.16. 

Among leading property issues, - 
Cheung Kong was 30 cents down at 'a 
dosing quote of HKS2150, Hongkong 
Wharf and New World were 10' cents' ' - 
lower at HKS7.15 and HKS655. resp^ 
tively. and Hutchison fell 25. cents to - 
HKS30^5. ' : - 

The subdued performance amo ng 
property stocks was attributed to' the. 
smaller-than-expected cut pf half ^a per- ■ * 
centage point in the prime rate.; ‘Jr • 
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